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[Ss YOUR newspaper a vital tonic 


to your business, to your 
thought, to your patriotism—or is 
it merely an anesthetic to alleviate 
the pain of a hasty breakfast, a 
tedious commutation, a slacker’s 
conscience ? 


Tribune readers not only get 
their news fresh and complete every 
morning, but the busy men among 
them save the issues for careful 
reading at night, 


If you are a Tribune reader you 
know this is so. 


If you are not, you are daily miss- 
ing most complete, expert and in- 
teresting treatment of the history of 
our times. 


Take, for instance, the financial de- 
partment. Read it a few days and you 
will understand why the most in- 
fluential business men in the world 
find it an essential part of their daily 
business equipment. 


Tribune readers are patriotic, vig- 
orous, tough-fibred citizens who be- 
lieve in their newspaper and its poli- 
cies. They read its columns with con- 
fidence. 


Tribune readers form the most 
valuable clientele who cannot be 
reached in any better way than 
through: the columns of the Tribune 
itself. 
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A LIQUIDATED BOND MARKET. 
General Belief That Third Liberty Loan Will Not Bring 
About Extensive Liquidation. 

During the campaign for the sale of the second 
Liberty Loan Bonds last fall and for some time 
thereafter, weakness at frequent intervals was a 
characteristic of the bond market. From October 
mn to the end of 1917 the tendency was mostly down- 
ward and the bond market closed the year at or 
close to the lowest levels of the year. Now that 
the third and perhaps largest of all the Liberty Loan 
campaigns is near at hand, investors and bankers 
are wondering what will happen to the general 
bond market during and after the period of the 
sale. In banking circles the opinion is very general 
that there will be no such liquidation as was seen 
last year. As some bankers put it, the liquidation 
last summer and fall was sufficiently drastic to have 
discounted the effects of three Liberty Loans. 
Moreover, the bond market had absolutely no pro- 
tection from any source last year and an open 
market ruled at all times without any Government 
aid or legislation to support it. There was also no 
official recognition of any organization to restrict 
the issuance of new securities. 

The situation to-day is vastly different. The ma- 
chinery for the protection of the market has been 
made and is being added to and perfected in the 
Capital Issues! Committee at Washington and New 
York, which will pass upon all proposed new issues 
and the passage of the railroad legislation, as pro- 
posed by the President, gives investors a protection 
they had not thought possible of accomplishment 
last year, so that bad earnings, if they shall un- 
happily be an accompaniment of the period of 
transition from private to Government control, will 
have no such significance as was to be drawn from 
them last year. On this score, however, there is 
every reason for encouragement, inasmuch as the 
rigors of the winter have passed, and we are enter- 
ing into a period where the railroads will be able 
to handle their enormous traffic without either to 
consider bad weather or labor problems, as the lat- 
ter are to be adjusted in all cases without resort to 
strikes. The War Finance Bill, while it may be 
amended to meet the criticisms of those who have 
thought it possibly afforded good grounds for de- 
veloping dangerous inflation tendencies, should give 
a measure of relief to industrial corporations, pub- 
lic utility interests and savings banks that will be 
of immense value and still the fears of those who 
have been inclined to be timid. Safeguarded and 
buttressed on all sides as it is by these measures, 


( this country is to be preserved. 


the investment situation ought to be classed as 
most promising and vastly different from what it 
was last year. 


CONFISCATION GETS ANOTHER BLOW. 


Important Decision By Supreme Court Upholds the Rule 
That Capital Must Be Treated Fairly. 

For years the city of Denver has been at the 
throat of the Denver Union Water Co., insisting 
upon the grant of water rates so low that if they 
were enforcable within a short time they would 
bankrupt the corporation. The fight over this ques- 
tion has been going on for twenty years, eventually 
reaching the United States Supreme Court for final 
adjudication. In the meantime until this question 
was finally settled the water company was pro- 
tected by an injunction restraining the city from 
enforcing an ordinance reducing the water rate 20 
per cent. on the ground that such a cut would take 
the company’s property for public use without com- 
pensation. This contention the Supreme Court has 
now sustained. Only three justices dissented, Jus- 
tices Holmes, Brandeis and Clark. 

Attorneys for the water company contended that 
the ordinance would reduce the return to the cor- 
poration to 2.88 per cent., and make investments in 
its securities so unattractive to the public as to 
force the sale of the property to the city at less 
than its real value. It is quite certain that the 
water company would have found it extremely diffi- 
cult to maintain the upkeep of its plant upon such 
a light return and refinance its obligations. A re- 
ceivership would be always staring it in the face 
with such a Damocles sword hanging over it. 

On the part of the owners of the Denver Union 
Water Co., there can be no objection to the sale of 
the property to the city if the Denver people wish 
to experiment with that dangerous plaything, 
municipal ownership, but they have a legitimate 
right to expect a fair return upon the capital which 
they in good faith invested in the project. 

It is just as unfair for a community to drive a 
hard and unequitable bargain as it is for the indi- 
vidual to attempt such practice. The decision of the 
Supreme Court will revivify confidence among pur- 


| chasers and holders of public service corporation 


securities that the sanctity of property rights in 
This added blow 
to confiscation will influence city fathers of other 
communities to think twice before attempting legis- 
lation with an eye to embarrassing utilities in like 
manner. 
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MUSHROOM DIVIDENDS. 
Are Very Popular Now As Enticing Bait With Which To 
Hook the Unwary Investors. 

Evidence crops up on all sides to indicate that a 
most flourishing condition prevails in the Get-Rich- 
Quick industry. The mails are jammed with a con- 
stant stream of literature, carrying wealth-making 
opportunities, prospectuses highly illuminated with 
photographs and write-ups in the richest language 
come unbidden but crying forth that they are the 
chance of all chances for the recipient to unshackle 
himself from penury and take his place in the blue 
list of the comfortable well-to-do who spend their 
time thinking up schemes on how to spend their 
money in luxurious ease. 

To believe the writers of these effusions it is no 
longer necessary to work when fortunes are within 
reach as they provide them. The countless “Dear 
Friend” letters which pour in upon the investors 
from every direction must make the stranger feel 
the period of Utopia has been finally attained, for 
the whole world appears to want to include every- 
one within the charmed circle of wealth-providing 
opportunities. It must be so when men who never 
met other men in their life and would not know 
them from Adam if they passed them on the street, 
are willing to let them share in investments which 
they say will multiply by hundreds, and in some 
cases by the thousands, for every dollar put into 
them. In the advertising columns of such news- 
papers that care not what advertising they accept 
but prefer to fill their coffers with dollars though 
they carry the taint of crookedness, appear similar 
bids for the capital of their readers and the per- 
centage of promised profits and dividends is suf- 
ficient to meet the different grades of greed of 
credulous investors. 

For the multiplicity of get-rich-quick offerings 
the public is alone to blame. Were the people not 
biting with avidity at these night blooming invest- 
ment cereuses they could not exist. It is evident 
that, despite all the past educational efforts to warn 
the people of the real unsoundness of all these 
schemes and the frail moral characters behind them, 
Americans have not acquired that degree of wis- 
dom which would guard them against becoming 
victims. 

The most enticing bait the get-rich-quickster 
now employs very much to his financial advantage 
is the payment of mushroom dividends during the 
period when he is selling the stock of his enter- 
prise. Companies but recently organized and not 
more than a few months old, disburse dividends 
which corporations with years of established repu- 
tation and stability of earnings behind them find 
impossible to pay, but the investor does not stop to 
inquire the reason why the one can start dividends 
in so short a time when the other cannot, though 
doing a much larger business. Probably if the in- 
vestor were to take the precaution to investigate 
carefully it would not take him long to discover 
that these dividends are coming out of the capital 
account and will cease just as soon as the promoters 
have secured a portion of the cache and can no 
longer sell stock. The dividend, therefore, that he 
is receiving is coming out of his own pocket. 

The Financial World can safely prophesy that not 


one out of every hundred of the new oil enterprises 
now declaring they are disbursing dividends at 
rates anywhere between twelve to twenty-four per 
cent. per annum will continue them after the stock 
selling period is over. As it seems that the people 
will never awake to their danger it is high time for 
the Government to step in and use all of its energy 
to curb the Get-Rich-Quick evil of the present time, 
which is of much larger proportions now than it has 
ever previously attained in the history of the na- 
tion. It is impossible to estimate accurately how 
much money they are draining from the legitimate 
arteries of the country but measured by the numer- 
ous individuals and corporations engaged in this 
nefarious practice, it must reach into many millions 
of dollars. 





A NEW KIND OF GOVERNMENT OWNERSHIP. 
Plan for Purchase, With Agreement to Turn Roads 
Over to Railroad Organizations and a Division 
of Profits. 

G. W. Barron, who is editor and proprietor of the 
Wall Street Journal, is the sole authority for the 
statement in a recent issue of his publication that “it 
may be definitely asserted that, following the passage 
of the war finance bill at Washington, legislation will 
be introduced for Government purchase of all the 
railroad facilities of the country.” Mr. Barron goes 
on to unfold the program further by saying: 

Government authorities are now at work upon a plan by which 
after Government ownership there may follow a geographical sub- 
division of the railroads so that they can be turned over as com- 
plete transcontinental systems to railroad organizations which can 
demonstrate their ability io furnish the operating capital, and 
conduct them profitably in the public interest, dividing with the 
Government any profits after rental payments and proper com- 
pensation to the operating organizations employing the brains and 
new capital. f 

The Goverment can continue to furnish capital at low rates of in- 
terest for needed expansion, terminals, equipment, tracks, etc. The 
Government may thereby insure low interest rates to transportation 
and also hold control of the ranks in the public interest and receive 
benefits from expansion and growth of the system. 

But the essential capital requirements and credit will be fixed 
in the present and provided for in the future. 

It is asserted that the roads are to be held two years 
after the war because it will require that period of 
time to work the situation out on the above lines. 

We do not know who is Mr. Barron’s authority for 
the statements he makes so positively, but would not 
be surprised if some very important banking interests 
in Wall street have been entertaining this plan. It is 
not unlike that followed by the cities of New York 
and Chicago in agreeing with private interests for a 
division of ownership, control and profits from the 
street railway lines, each interest contributing a por- 
tion of the capital or property to a common fund. The 
plan has worked well in the two cities named and the 
private interests concerned have never been reported 
to be dissatisfied with their share of the profits. 

The whole subject is of marked interest at this time 
inasmuch as it demonstrates that while the people are 
opposed to Government ownership in toto, they will 
consider carefully on its merits any plan for quasi- 
public ownership of our great national public utilities. 
The railroads discussion, however, should not alarm 
holders of railroad stocks and bonds. The Constitu- 
tion provides that no property can be taken for public 
use “without due process of law” and after a public 
appraisal of the values in the properties fairly made, 
with all the factors making up such values, taken into 
consideration. 

President Wilson may be finally persuaded that this 


is a solution that will work. 
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THE PERIOD AFTER THE WAR. 


A Strong Feature of the War Finance Corporation Bill— 
Industry Preparing for It. 


Senator Harding, of Ohio, in the course of the Senate 
debate on the War Finance Corporation Bill, hit the nail 
on the head when he stated that in his judgment the pro- 
posed Act would show its worth more in the period that 
is to follow the war than the war period itself. Post 
bellum periods, according to all history, are the more crit- 
ical for industry than any period during the actual con- 
flict. This is because every ounce of energy in the nation 
during the war is, as it were, conscripted for service, and 
there can be no possible thought of a financial crisis or 
panic. It is in the after period, when the sobering up 
times come and a readjustment and settling of accounts 
must be made, that we must look for symptoms of trouble. 

It is just this period that the War Finance Bill seeks 
to bridge over. The bill provides that any financing of 
corporations accomplished during the war must be liqui- 
dated: and settled by the corporation within 10 years after 
peace is declared. In that time the great armies that 
have been called into service must be disbanded and its 
units returned to industry that has adapted itself to war 
conditions, prices, equipment and financing. Great social 
changes often take place during a war which make it 
extremely difficult to readjust conditions all at once to 
the peace basis. It would be a misfortune, incalculably 
injurious in its effects, if such changes came suddenly. 
Happily experience shows that after other wars such re- 
adjustment has been gradual up to a certain point, when, 
if no provision is made to soften the blow, it comes in 
a smashing fashion. Witness the panic of 1873, after our 
Civil War, the 1903-4 crisis, following the Spanish War, 
and going farther to the aftermath of the Napoleonic 
Wars, the crisis of 1820-25. It will be the ten years that 
follow the present war in which the nation will have to 
be vigilant, and in that respect the War Finance Bill 
has large merit. It provides for a cleaning up of all war 
loans within ten years, the same to commence as soon as 
hostilities cease, yearly reductions of obligations being 
required. 

The Financial World predicts that as soon as this meas- 
ure becomes law there will be plenty of applications from 
corporations to take advantage of the loan privileges 
provided. The ; Liberty Loan campaign is right upon us 
and private banking cannot care for such applications. 
Some of the most important corporations in the country 
are looking to this source for the solution of their finan- 
cial problems and they should not, and we believe will 
not, be disappointed. While under the amendments 
adopted the securities issued under the patronage of the 
War Finance Corporation will not have the guarantee of 
the United States behind them, or the approval of the 
Capital Issues Committee; still the fact that the securities 
to be issued shall have been passed upon by the authorities 
at Washington will give such securities the moral if not 
legal support and countenance of the United States, and 
investors will know that their interests have been safe- 
guarded. 





ALCOHOL’S BIG PROFIT. 


Record earnings by the U. S. Industrial Alcohol Co. in 
1917 and reported in detail in the annual statement issued 
this week, tell the story of the enormous demand for 
alcohol used in making of explosives. The profit was 
$12,511,277, after depreciation, costs and repairs. The gain 
over the previous year was $7,466,934, or 150 per cent. The 
sum of $5,239,860 was reserved for war taxes, After inter- 
est charges the balance was $7,108,984 applicable to divi- 
dends and equal to $54.67 a share for the common, against 
less than $36 per share in 1916. The report was so far 
ahead of anything that had been anticipated that the 
shares ran up rapidly. 
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PUBLIC UTILITIES IN 1917. 


Substantial Gains in Net Earnings Despite Handicap of 
Largely Increased Costs. 

The Financial World has compiied the net earnings of 
93 public utility corporations that have reported for the 12 
months ended Dec. 31, 1917, with three or four exceptions 
where the latest available figures are for 12 months ended 
Sept. 30, 1917. The grand total net earnings foots up to 
$207,761,420, compared with a grand total for the pre- 
vious 12 months of 1916, of $192,761,420. 

These net earnings include in most cases the net earn- 
ings after war and income taxes, but not local taxes. Taken 
as a whole the showing may be considered a remarkable 
exhibition of stability in the face of excessive and abnormal 
costs of operation, the like and severity of which have 
never before been experienced in the history of the public 
utility industry. Properties in almost every state of the 
union are represented in the compilation and may be said 
to be fairly representative of the industry as a whole, 
although the list is lacking in a number of the large com- 
panies which have not as yet made complete reports for 
last year. 

The total net earrings is impressive in that it is sur- 
prising these companies should show any gain at all, in- 
asmuch as for practically every month of the year 1917 
each corporation was facing a market for everything it had 
to buy that was abnormally high. Coal, oil, machinery, 
supplies of all kinds and wages were all much higher than 
in the previous year. The deductions that can be made 
are that the demand for power and service increased with 
the increased cost of the same and despite restrictions with 
respect to fixed rates the companies were able, by reason 
of various economies that were not at all hurtful to the 
properties, to make some gain. Extensions and improve- 
ments were held down to a minimum, just as was the case 
with the railroads and all are facing the last nine months 
of 1918 with confidence for the reason that a more trying 
year than 1917 can scarcely be conceived and from now 
on there should be substantial improvement, not only 
in a more reasonable cost of materials as industry becomes 
more and more efficient under the stress of war and the 
lessons it teaches, but they should be able to increase net 
earnings because of substantial increases in rates granted 
by public service commissions. 

PUBLIC SERVICE ASKS FOR 7c FARE. 

The Public Service Co. of New Jersey, which is credited 
with controlling the major part of the traction lines in the 
entire state, has filed an application for permission to ad- 
vance its rate of fares on all lines and in all zones from 
5c to 7c and in addition charge 2c each for transfers. The 
company operates in 146 cities and towns in the state. The 
Public Utilities Commission will begin the hearing on 
March 14. 

Widespread interest has been occasioned by this peti- 
tion as it is one of the most sweeping ever made, no pre- 
vious application by any large company having included a 
request for a 7c fare and a charge for transfers also. It is 
believed the company set its goal high so that it could be 
in a position to recede and yet get some of the advances 
asked. It is understood the company has evidence of the 
severe strain that was put upon it by last winter’s storms, 
high prices for coal and oil and general increases in 
expenses that will be difficult to refute. Public opinion in 
the state has frequently been aroused against the company 
for its interference in politics of the state and is dominance 
of the traction, lighting and electric power output. The 
company carried nearly 400,000,000 passengers over its 
lines last year but the annual report has not yet been 
published. That data will be supplied at the hearing. 
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SOUTHERN CALIFORNIA EDISON EARNINGS. 

The comparative report of the operations of Southern 
California Edison for 1916 and 1917 is strikingly illustrative 
of the small changes in final results. The only change of 
note is the substantial reduction in operating expenses, 
maintenance and taxes in 1917 over 1916, the change being 
downward, instead of up, as has been the case with most 
public utilities. The comparison of the figures for the 
two years follows: 

Years ended Dec. 31 1916. 1917. 
Gross earnings $8,388,840.16 $8,250,382.21 
Operating expenses, maint. and taxes 3,357,745.44 2,934,643.81 





Net earnings ..............+++++ $5,081,004.83 $5,315,738.40 
The annual interest on the $44,835,000 outstanding bonds 
was $2,364,800, showing the annual interest earned approxi- 
mately two and one quarter times. The system includes, 
with companies controlled, sixteen hydro-electric generat- 
ing plants with an aggregate capacity of 156,000 h.p. and 
nine steam generating plants with an aggregate capacity 
of 144,000 h.p. Water properties are also operated and the 
company no-v operates a system serving either directly or 
wholesale the power and light to more than 150 cities and 
towns in southern California and in the San Joaquin Val- 
ley, covering an area of more than 55,000 square miles, 
with a population of more than 1,000,000. 


RESERVE BOARD RECOGNIZES HIGH RATES. 


O. K.’s Issue of $25,000,000 Notes of Procter & Gamble to 
Yield Better Than 7 Per Cent. 


The rate of return for short term financing of large cor- 
porations must necessarily be liberal in war times and on 
the eve of the flotation of the Third Liberty Loan. This is 
fully recognized by the bankers and the Federal Reserve 
Board itself, which this week approved the issue of $25,- 
000,000 serial 7 per cent. notes of the soap manufacturers, 
Procter & Gamble, of Cincinnati, running from one to five 
years and which will net the investor from 7% to 7% per 
cent. according to maturity. The price of the notes to the 
public ranges from 97 and interest to 99% and interest. 
The last series of the notes will mature in 1923. The syndi- 
cate underwriting the notes is headed by the Guaranty 
Trust Co., and participants are the National City Co. 
and the First National Bank of New York. The notes 
were quickly oversubscribed. 

The Procter & Gamble Co. has bank loans outstanding 
amounting to $18,500,000 and these will be taken up and 
the balance of the loan will be used to finance the big in- 
crease in raw materials and cost of manufacture. The 
company, in addition to its soap trade, is one of the largest 
producers of foodstuffs manufactured from vegetable fats, 
including cotton and cocoanut oil. The notes will be a 
direct obligation of the Procter & Gamble Co., and they 
will mature $5,000,000 annually beginning March 1, 1919. A 
financial statement accompanying the note issue shows 
gross business, which in 1913 was $55,913,795, had increased 
to $128,549,649 at the close of 1917. Net profits have 
increased in like proportion and for 1917 were $7,056,494 
and after all deductions, including war taxes, this was equal 
to four times the annual interest charge on the new notes. 

The company has outstanding $2,250,000 of 8 per cent. 
cumulative preferred stock and $14,598,468 common stock. 
It has paid full dividends on the preferred stock continu- 
ously since 1890 and has paid 12 per cent. or more annual 
dividends on its common stock since 1892. It now pays a 
regular dividend of 20 per cent. a year in cash and in addi- 
tion 4 per cent. is payable in common stock. 


CANADA LIKES “BABY BONDS.” 


An interesting phase of the present demand for bonds 
in Canada is found in the volume of inquiries for $100 
bonds. A number of recent issues, particularly the Win- 
nipeg Water Districts, which provided for a portion of 
the total being issued in small denominations, have been 
exhausted so far as the baby bonds were concerned, and a 
number of the $1,000 bonds subsequently converted to take 
care of the demand. 5 
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WAR TAXES ARE TO BE REVISED UPWARD. 
Excess Profits Imposts to Be Made Heavier for Next 
Fiscal Year—The Congress View. 

The Chairmen of the Senate and House Finance Com- 
mittees are giving some broad hints that an increase in 
taxes may be anticipated this year, especially on excess 
profits of corporations or partnerships which have been 
large on account of the war. It is learned that the two 
committees have been keeping close watch on the state- 
ments of earnings made by big concerns for 1917 and it is 
felt that many of them will be able to stand larger imposts 
without endangering their prosperity or productive 
capacity. There will be two opinions about that and 
doubtless there will be strenuous objection from the big 
concerns which will be able to claim they are now paying 
from 30 to 45 per cent. of their profits in excess profits 
taxes. 

There are arguments that are weighty both for and 
against the contention of the corporations. On the one 
hand the Government will require all the money it can 
raise, both by taxation and through sale of bonds, but on 
the other the country knows too well from last year’s 
experience that imposing a war tax developed a great deal 
of uneasiness among the heads of industrial corporations 
and bankers who were in a state of uncertainty as to the 
future until the war tax measure was passed. All changes 
of taxation laws, especially when they are revised upward, 
make for business hesitation and in some cases, alarm. 
There is no alarm now, as the war is being faced grimly as 
an ugly reality, but the lawmakers should realize that a 
long drawn out, acrimonious debate is not desired. If 
more taxes are to be piled on the job should be done 
quickly. Suspense and uncertainty are worse than the 
reality. 

All taxes this year will, according to Treasury estimates, 
total about $4,000,000,000 or double what they were under 
previous tax acts. Some of the Congress leaders assert 
that $6,000,000,000 should be raised by taxation and 
$10,000,000,000 by borrowing through sale of bonds, making 
the amount derived from taxes about 40 per cent. of the 
whole. This is for the fiscal year to June 30 next. If the 
Congress should seek to impose $2,000,000,000 additional in 
taxes it would have to come out of corporation profits 
largely, with possibly an additional impost on large private 
incomes. The people with small incomes are paying their 
share of the burden in higher prices for everything they 
use or consume and if we compare the final net incomes 
of the corporations after war taxes are paid, with those 
made in the pre-war period, we find that the average cor- 
poration is far better off and has benefited by the war, 
while the average individual has not. This argument will 
be pushed in Congress and will doubtless have consider- 
able weight. Profiteering must be stopped, but in reaching 
the end in view the lawmakers should be careful to allow 
* a substantial margin of profit in return for the extra risks 
involved and also because it is a prime essential that 
enterprise be not chilled by too heavy imposts. The coun- 
try can afford to be liberal as well as careful. 


GENERAL MOTORS MAY SWALLOW OTHERS. 

The 1917 report of the General Motors Co. was brilliant 
enough, showing a net profit after depreciation of $34,634,- 
854, against $29,132,542 in the 12 months ended July 31, 
1917. War taxes and extra expenses are stated to have 
been $6,901,889, against $4,053,315 in 1916-17. The surplus 
for the common stock, after preferred dividends, was 
$26,285,952, or better than $34 per share. Some people 
evidently were anticipating the good showing as all the 
buying in the stock came prior to the publication of the 
report and thereafter there was a great deal of profit-tak- 
ing. The big insiders, having interested the millions of 
the du Ponts in the General Motors Co., are now looking 
for new worlds to conquer, anticipating that before the 
war closes the powder makers will have accumulated a 
few more millions to spare in outside investments. This 
time they are figuring on taking in a number of other 
auto concerns and they hope eventually to have the largest 
voice in the country in the auto manufacturing industry. 
It has been a big struggle to swallow. Chevrolet but that 
apparently hasn’t satisfied their ambitions. 
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APPROACH LIBERTY LOAN WITH CONFIDENCE. 


The outstanding feature of the investment situation at 
the moment is the confidence with which bankers and 
large investment houses look forward to the Third Liberty 
Loan. With a practical certainty that the Loan will total 
fully $4,000,000,000, and possibly $5,000,000,000, and bear 
an interest rate of 4% per cent., there is nothing more than 
a very moderate liquidation to be noted in the current 
bond market. Trading in bonds in February on the New 
York Stock Exchange totalled $82,073,500, the largest 
total for any February in the history of the Exchange, 
save February, 1916, when the total was $82,491,000. The 
large total, however, is somewhat deceptive in gauging 
the real activity in the general market since of the Feb- 
ruary total sales more than $41,000,000 was in Liberty 
Bonds. As there were no Liberty Bonds traded in a 
year ago, actual volume of trading in other issues was 
really smaller in February this year than last. This is a 
point worth noting, as it plainly spells an absence of 
public liquidation. 

The inquiries being received by bond houses and let- 
ters to The Financial World indicate a surprising accumu- 
lation of investment funds which are seeking investment 
in current offerings. The main thought is to obtain a 
substantial return on the capital to be invested, with, how- 
ever, the thought never absent that safety considera- 
tions are always kept in view. This shows a healthy 
state of investment sentiment. Another evidence that 
the holders of investment capital are looking for bar- 
gains is found in the quick oversubscription to the Procter 
& Gamble notes, which are referred to elsewhere in this 
issue. When proof of the safety of such investments is 
furnished buying orders develope. Meanwhile investors 
should not fail to appreciate the fact that the constant 
effort of the Wilson Administration at Washington is to 
buttress and safeguard American industry in every legiti- 
mate way possible, and that the menace of another period 
of liquidation in the bond market, such as marked last 
year’s operations, has been removed. The action of the 
bond market thus far this year has been most encour- 
aging and, although there has been some recession in the 
average level of prices of representative investment is- 
sues since the high point was reached at the close of 
January, it has been inconsiderable and on a _ small 
volume of transactions. 


MUNICIPAL BONDS MOVING WELL. 


Municipal financing, both temporary and permanent, 
showed slight increases for the month of February over 
the previous month. Permanent financing amounted to 
$19,589,399 for February as against $17,775,850 for January 
and short term loans totalled $38,731,652, against $30,210,- 
000 for the previous month. The restraining effect of the 
Capital Issues Committee is daily becoming more notice- 
able, the consequent reduction in the output going a long 
ways towards sustaining prices in the face of the new 
Liberty Loan. During the week activity was somewhat 
reduced and while there were no real recessions in prices, 
it was apparent that the recent purchases had commenced 
to move somewhat heavily. 

The Youngstown school district 5s, amounting to $350,- 
000, brought a 4.98 per cent. basis; the Adams County, 
Ohio, 5%s a 5.27 per cent. basis; the $1,000,000 Cincinnati 
5s a 4.83 per cent. basis; the $204,000 Flint, Mich. 5s a 4.94 
per cent. basis; the $175,000 Red Bank, N. J., 5s a 4.97 per 
cent. basis and.the $100,000 Charlotte, N. C., 5%4s a 5.15 per 
cent. basis. 

The cost of short time borrowing is increasing. Fall 
River, Mass., borrowed for eight months at 5.34 per cent.; 
Framingham, Mass., for nine months at 5.23 per cent.; 
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Quincy, Mass., for nine months at 5.42 per cent.; Roches- 
ter, N. Y., for four months at 4.85 per cent., and New York 
City for four months at 4% per cent. Short time loans of 
Massachusetts municipalities are becoming increasingly 
popular in the metropolitan market, owing to the extremely 
satisfactory methods used by the borrowers in the pro- 
duction of this class of paper. They are uniformly issued 
with the approval of competent attorneys and the notes 
themselves engraved and certified as to the genuineness 
of the signatures by some one of the New England trust 
companies. The buyers of short time paper issued by the 
municipalities in New York State, New Jersey and the 
South, are frequently forced to accept them with merely 
the approval of the local corporation counsel, which is not 
always acceptable to the purchaser. 

The market for Canadian municipals in the United States 
is so exceedingly quiet that many of the Canadian firms 
formerly maintaining offices in the United States are with- 
drawing from the field. The home market, on the other 
hand, is developing splendid powers of absorption, which 
is remarkable as an after-effect of the recent Victory Loan 
campaign. The $1,000,000 London, Ont. 6s and the 
$1,000,000 Province of New Brunswicks were sold over the 
wite practically before circulars could be put in the mails, 
and according to the syndicate now offering the $6,900,000 
five-year Montreal 6s, the responses to this loan have been 
most satisfactory. 


REASONS FOR COPPER DIVIDEND CUTS. 
Earnings, taxes, Dig expansion and construction plans 
and a consequent need for large amounts of cash were 
the chief factors that influenced the directors of Chino and 

Utah Copper companies to reduce dividends last week. 
Advancing costs of operations last year were respon- 
sible for lower earnings by Utah and Chino and as Fed- 
eral taxes will be much larger than in 1916, it is a practical 
certainty the surplus earnings of 1917 will be considerably 
depleted. The amount of taxes has not yet been absolutely 
determined, but preliminary estimates show it will be large. 
Utah needs a large amount of cash this year for improve- 
ments and the installation of a huge leeching plant. Such 
a plant will mean 4,000,000 pounds addition to the com- 
pany’s copper output. Chino has plans equally ambitious 
and the disposition is to conserve cash resources wherever 

possible consistent with a just return to shareholders. 
Ray Consolidated and Nevada, on the other hand, have 
large amounts of cash and as there is no big program of 
expansion under consideration for them, there is no need 
for dividend reductions. Later on they may decide on 
some heavy expenditures similar to those to be made by 
Chino and Utah, but this is a matter for the remote future. 


THE INCOME TAX RUSH BEGINS. 

Though the time for the filing of income tax returns 
expires in less than three weeks from date, many indi- 
viduals and corporations have not yet completed their 
schedules. A big rush has begun, however, especially in 
the biggest districts of all, those in New York City. New 
rulings come from the Internal Revenue Commissioner at 
Washington almost daily and this has complicated the 
situation considerably and caused many large interests to 
hold back their returns until the last. It is estimated that 
there wili be 17,000,000 individual returns made as a grand 
total, the number being swelled by the fact that employers 
and corporations must hand in the names of all employes 
who receive $800 or more. Manifestly, it will be impos- 
sible for the Revenue agents, with the limited force em- 
ployed, to check up each return separately to see if it has 
been properly made and no fraud attempted on the Gov- 
ernment, but at the same time it is said the revenue offi- 
cials will be strict with large corporations and big indi- 
vidual taxpayers and books will be examined thoroughly 
where there are any doubts that proper and complete 
returns have been made. 

Wall street firms have had men at work on income tax 
accounts for weeks and meetings of Stock Exchange 
houses have been held to discuss knotty points. 
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FARSONS JOIN HANDS WITH SUTHERLIN. 


Undertake to Handle Globe Oil Stock in the Eastern 
Market and Bombard Irrigation Bond Holders. 

During the period of a boom in irrigation bonds, Far- 
son, Son & Co. ventured into this uncertain field of financ- 
ing with disastrous results to their clientele, who lost 
heavily, the firm having highly recommended irrigation 
bonds as superior investments and practically as sound 
as Government or municipal bonds. 

One such experience ought to prove sufficient for a 
banking house that claims to conduct a conservative in- 
vestment business, but not so with Farson, Son & Co. 
Promoters of oil enterprises are making substantial profits 
just now and this induces them again to stake their repu- 
tation and venture forth in an uncertain financial domain 
by acting as eastern agents for the sale of the Globe Oil 
Co. stock. This stock is being financed by the firm of 
J. Sutherlin & Co., of Kansas City. 

Recently in connection with this firm, Farson, Son & Co. 
published advertisements in the New York newspapers 
offering this stock and describing it as a security paying 
dividends at the rate of 1% per cent. monthly. Now this 
is not exactly the fact for the stock does not really return 
eighteen per cent. per annum, as the price asked for it is 
$1.25 per share, a premium of twenty-five per cent. over 
its par value. It seems rather a transformation for two 
concerns priding themselves upon being dealers in con- 
servative municipal bonds, to swing to the opposite ex- 
treme in the speculative scale. So far the Globe Oil Co. 
has not rendered a clear financial statement that would 
disclose whether the dividends are being paid on all the 
capital sold or whether the promoters expect, with the 
additional capital to come from the public, to bring in 
production sufficient to maintain the dividend. 

On this very vital subject the discerning investor should 
inform himself before accepting as assured the permanence 
of the present generous dividends. Their former experi- 
ence with Farson, Son & Co. in irrigation bonds makes 
this course doubly advisable. Holders of irrigation bonds 
purchased through the Farson concern may wonder how 
it is that they have been bombarded recently from Kansas 
City with a proposition to exchange their bonds for this 
oil stock. The alliance with Farson explains the reason. 
These offers are to pay a certain price for certain irriga- 
tion bonds, but payable in Globe Oil stock at prices usually 
above the market quotation, where there happens to be 
any such. Where there is such a large margin of profit in 
the sale of a security, as undoubtedly there is in this oil 
stock, it is profitable to make such a liberal trading offer. 
Globe Oil stock/is an unseasoned security, even if paying 
eighteen per cent. on its par value and there must be an 
element of weakness in its financial structure when it 
becomes necessary to employ such extreme efforts to 
market a small issue. 
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CORN PRODUCTS PLANS AHEAD. 

Corn Préducts 1917 report just issued shows a wonder- 
ful expansion last year. The operating profit of $16,852,- 
793 was more than the combined operating revenue of 1914, 
1915 and 1916, the total for the three years being but 
$16,236,277. After preferred stock dividends there was left 
for the common stock the equivalent of $18.60 per share. 
If it were not for the pendency of the Government suit 
against the company to dissolve it, undoubtedly Corn 
Products would now be on a dividend basis. The Attorney 
General of the United States objects to any payment of 
dividends and the company is bound to await the court 
decision before acting. Nevertheless, the market has re- 
flected by its strength the potentialities that lie in this 
stock. 


A glance over the income account shows a total surplus 
of $18,341,347 and a footnote tells the shareholders what 
disposition has been made of this surplus. The example 
set by this company ought to be followed by other corpor- 
ations. The sum of $3,987,814 is represented by investment 
in stocks of merged and subsidiary companies and there is 
in miscellaneous securities $2,257,798; there is $2,295,763 
invested in the company’s first mortgage 5 per cent. bonds; 
$1,386,281 in the company’s 5 per cent. debentures; $300,000 
in the Granite City Manufacturing Co.’s first six per cent. 
bonds; $1,514,694 in the New York Glucose Co.’s first 6 
per cent. bonds and $976,528 in the National Starch Co.’s 
debenture 5 per cent. bonds. It looks from this as though 
the company were preparing for a dissolution if one is 
ordered, with a reorganization along lines that will not be 
distasteful to the law as it may be laid down by the 
Supreme Court. It is a good guess, we think, that if a 
dissolution is ordered, the company’s shareholders will 
receive an equivalent in new securities that will represent 
considerably larger equities than are now shown in the 
market quotations for the common and preferred stocks. 
We know there are large interests who hold large blocks 
of the preferred stock for which they paid much higher 
than current prices and they figure it worth much more 
than the value placed upon it by the market. 


NEWS WITH A FINANCIAL BEARING. 


Disaster is being faced by all the New York subway 
contractors on account of the big advance in wages and 
cost of material, making them heavy losers under the 
terms of the contracts which they took before the war. 
A measure for relief by New York City has been suggested 
by the Public Service Commission, whereby the contractors 
will receive more money. A stoppage of all work on the 
new subways is threatened unless such relief is given. 


The C. B. & Q. railroad for December reports net earn- 
ings after taxes of $1,585,372, a decrease of $2,276,496. The 
net operating income for the 12 months was $32,410,000, a 
decrease of $6,242,347. 

Nashville, Chattanooga & St. Louis reports for January 
a decrease of $9,530 in gross from last year and decrease 
of $202,259 in net. Net earnings were $56,064. 

New York, Chicago & St. Louis reports for January a 
deficit, after charges, of $515,612, against a surplus of 
$11,035 in January, 1917. 

Wood, Gundy & Co., of Toronto, dealers in Government, 
municipal and corporation bonds, have temporarily closed 
their New York office on account of the American desire 
that the American market be left as free as possible for 
war financing. 

New securities issued in February totalled $79,098,000. 
They were put out by public utility and industrial cor- 
porations, but there was_no railroad financing whatever, a 
condition without precedent in financial history. 

The Canadian Government has taken over the Pacific 
Great Eastern railroad project in western Canada and the 
Government has relieved the contractors of their obliga- 
tions to complete the system. 

The National City Bank of New York City, whose criti- 
cisms of the War Finance Corporation measure as one con- 
taining dangerous inflationary features have attraced wide 
attention, has enlarged upon its view in a second review 
of the measure, saying: 

“We have deprecated the proposal to admit investment 
securities sold for the purpose of raising more or less per- 
manent capital as the basis of loans and currency issues 
by the reserve banks. We have done so because we are sure 
there is no necessity for such action, and have misgivings 
that the grant of power will create strong pressure for its 
use, and tend to divert attention from the policy of general 
restraint upon private expenditures, which we believe to be 
the true one for this time.” 

The Guaranty Trust Co., of New York, in a special dis- 
cussion of the War Finance Corporation bill, asserts that 
the financial position of the country should be encourag- 
ing to American bankers, and that they should know our 
credit structure is sound and that we need not be disturbed 
by the cry of inflation on the part of the alarmists. The 
Guaranty Trust Co. presents figures to prove that there has 
been no permanent credit expansion in the case of the Fed- 
eral Reserve Banks since last June. From the standpoint of 
our banking positions, says the Guaranty Trust Co., it would 
appear that the test of inflation in the credit structure 

s the relation of cash holdings to deposits, and that while 








Byllesby 
Investment Securities 


Investment Opportunities for 1918 are de- 
scribed in a new booklet of the securities of 
Byllesby Utilities which serve more than 360 
cities and towns in sixteen states. 

Intrinsic values of these investments are 
found in the basic strength of the companies 
and in their earnings records. 

The sound position of these nationally essen- 
tial service companies continues firm and unim- 
paired. 

Ask for Byllesby Investment Booklet F 


BOND DEPARTMENT 


H. M. Byllesby & Co. 


Incorporated 


209 So. La Salle St. 1209 Trinity Bldg. 
Chicago New York 




















Cities 
Service Company 
As Fiscal Agents of Cities Service Com- 
pany and Operating Managers of its ninety 
odd gas, electric light and power, heating, 
water and oil producing, transporting and 
refining subsidiaries, we shall be glad to 


furnish first-hand information regarding 
the properties or their securities. 


HENRY L. 


& COMPANY 
60 WALL ST. NEW YORK 











EE ail 

Cincinnati Stocks 

Service Bonds 
CHANNER & SAWYER 


Members of Ciacinnati Stock Exchange 
UMION TRUST BUILDING CINCINNATI 




















Dividend Possibilities 
of the Railroads 


The Steel Stocks in 
War and Peace 


The Oil Industry 


Past—Present—Future 


The Position of 
Tobacco Securities 


Thrift and $100 Bonds 


s 

All of the above, and many other in- 
teresting financial topics, are fully dis- 
cussed in our semi-monthly publication, 
SEOURITIES SUGGESTIONS. This pub- 
lication will be mailed FREE upon re- 
quest by your specifying the subject in 
which you are particularly interested, and 
asking for 10-G, which includes booklet on 
THE PART PAYMENT PLAN. 


R.C.MEGARGEL& Co. 
Established 1901 & 
Members New York ¢ Chicago Stock Exchanges 
27 Pine Street ~New York: 











When writing advertisers, tell them you are a subscriber to The Financial World. 





@ mae at bee 


ame wo te kk Oe Of 




















March 9, 1918 


THE FINANCIAL WORLD 





the large increase in the country’s gold holdings has been 
used as a basis for the development of our banking re- 
sources, it is clear that up to June, 1917, there had not 
been credit inflation because the banks had maintained 
approximately the same percentage to deposits, and in- 
vestments had increased about the same percentage as 
deposits. 

The Twin City Rapid Transit Co. has declared a dividend on the 
common stock of 1 per cent. for the quarter, as against 1%4 per 
cent. in the previous quarter. Reduced earnings and higher costs 
caused the action. 

Application has been made to the N. Y. Stock Exchange to list 
the following securities: Allis-Chalmers Manufacturing Co., 6,- 
500,000 7 per cent. cumulative preferred stock and $26,000,000 com- 
mon stock, to be issued on or after March 27, in exchange for 
present outstanding voting trust certificates. Voting trust expires 
March 27, 1918. 

The Equitable Trust Co. of New York has been appointed transfer 
agent of the Chesebrough Manufacturing Co. 

The Stock Exchange has admitted to the list American Tobacco 
Co. dividend certificates, Series A or plain, due March 1, 1921. 

The Hudson & Manhattan Co., for January, shows a surplus of 
$66,587, after charges, against $90,731 in January, 1917. Gross 
was $575,927, against $541,295. 

The total income of the Interborough Rapid Transit Co. for 7 
months to Jan. 31 was $11,912,769, and fixed charges $7,652,190. 

E. W. Wagner & Co., members N. Y. Stock Exchange, at 33 New 
St., N. Y¥. City, have issued a letter reviewing the operations and 
earnings of the Pierce-Arrow Motor Car Co., and pointing out some 
of the investment features surrounding the preferred and common 
stocks. The latter, earning $12 per share and paying $5, is 
pronounced the cheapest motor stock on the list. The same firm 
has also issued a list of investment issues of railroad and indus- 
trial stocks showing current earnings, dividend rate, earnings yield 
and investment yield. 


MANY OTHERS FEEL AS DOES JACKLING. 


’ “Adams” in his interesting column in the Boston News 
Bureau quotes Daniel C. Jackling, the copper man, as 
feeling downcast over his unfortunate venture, Alaska 
Gold. “Adams” quotes Jackling as saying to a friend 
“Alaska Gold is my imbecile child,” which he and his as- 
sociates nursed and tended all too faithfully, yet the weak- 
ling did not have the stuff on which to thrive. Jackling is 
further quoted as saying that he regrets that any friends 
may have lost money by following him in this enterprise, 
but he hopes they have made enough money in the por- 
phyries to compensate them fully for the Alaska Gold 
fiasco. 

It is safe to say that the majority of people who paid 
over $30 a share for Alaska Gold are not in such a fortun- 
ate position as to have protected themselves from this 
wild speculation (for it cannot be characterized by any 
other name) by the purchase of other stocks. They must 
feel as if they also were imbecile children for deluding 
themselves into purchasing a raw mining stock at a fabu- 
lous price considering they were buying a sound invest- 
ment. While The Financial World does not question the 
sincerity of Mr. Jackling’s regrets for the losses Alaska 
Gold stockholders have sustained, it brings them cold com- 
fort because they never would have embarked upon their 
speculation had it not been for the positive convictions 
expressed by those in authority that the Alaska Gold prop- 
erty was a rich gold mine, and that the unusually high 
standing of its sponsors gave them the confidence to buy. 
When the speculation was running the wildest in Alaska 
Gold The Financial World, in repeated articles, pointed 
out the danger investors were facing when paying a big 
premium for a mining stock that had not yet displayed 
any strong evidence of eventuating into a rich gold mine. 
Mining engineers are fallible. Jackling is not the first 
engineer of high repute who has made mistakes and hurt 
his following. We can still remember John Hays Ham- 
mond’s blunder in Nipissing. 

The interest on the Alaska Gold 6 per cent. debenture 
bonds has been deferred. There are no funds with which 
to pay it. 





WILSON & CO. MAKE RECORD PROFITS. 


The Wilson & Co., big Chicago packers, earned the 
equivalent of $28.95 per share on the common stock last 
year and still no dividends are being paid. This is due to 
the enormous demands for capital for expansion of the 
company’s business during war time. The forecasts of 
earnings have more than made good but the forecasts as to 
dividends have not. Last year’s profits of $6,504,422 were 
the largest in the company’s history. 
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Investors may obtain THE FINANCIAL WORLD each week 
at all prominent news stands and the New York Subway 
stands. 

The Financial World was established to diffuse the truth avout 
investments, has consistently maintained this attitude, and will con- 
tinue to do so, confident in its belief that as long as it clings to this 
ideal it can count upon the support of the investing public. 








WHEN AND WHY THE SHOE-STRING SNAPS. 
By Louis Guenther. 


Among the inexperienced hunters who follow speculation 
in Wall Street in the hope of bagging the favors of Fortune 
there is a heavy rate of mortality. That this fate should 
overtake them is unavoidable, for they start out improperly. 

* * * 

A hunter after game is not guided by the rustling of the 
leaves. He knows the wind can move the branches. He 
studies the characteristics of the game he is after and 
watches for signs of it before taking up the chase actively. 

ok * * 

In speculation there is a great deal more science than 
the average person who plays with it credits it with. It is 
not always as much of a gamble, as so many believe, de- 
spite the risk that is always involved. 

* * * 

While it is a sport in life in which rich men alone can 
afford to play, the game when brought down, is worth all 
the effort and skill spent in the hunt. The reward to the 
lucky speculator is usually profit far beyond the return 
from any legitimate business. 

* * * 

But in this game the novice is always at a disadvantage. 
His errors are many and usually consist of either a lack 
of capital, the possession of too much credulity and a 
woeful lack of acquaintance with the essentials that make 


for values and conditions. 
* « * 


The cardinal mistake the novice at speculation blunders 
into is in starting his operations in Wall Street upon a 
shoestring for capital and then attempting to buy secur- 
ities with it as if it would stretch’ to an interminable length. 
He will endeavor to buy with $1,000 one hundred shares 
of Steel stock involving an investment of $10,000. 

* * * 

On a margin of ten dollars on each one hundred dollars 
he thus endeavors to ensnare Fortune. Whether correct 
or not in his conclusion that conditions favor a market en- 


hancement in the price of his security, is a secondary 
matter. 
2 & 

When it happens, and it often does, as a result of the 
cross currents in a market, that a stock goes down despite 
the fact that underlying conditions justify and favor 
strongly an upward turn, the fortune the novice is out 
hunting for is swept beyond his reach. 

* * * 

All this happens because his shoe-string has been 
stretched so taut by the reaction that it snaps. Innumer- 
able instances have occurred in Wall Street where holders 
of stocks on margins have assumed the correct position, 
but unfortunately could not hold on for lack of capital. 

* * * 


For this reason, which is more impressive than any 
other, Wall Street is no place for operation upon limited 
capital. Shoe-strings do not last long there and that is 
why the “bucket shops” appeal to such accounts, for their 
backers are confident they can more readily shake them 
out. 

* * * 

It is true in other lines of activity that failure often is 
met by those who start with very limited capital, for they 
cannot hold out, but usually the average individual em- 
ploys more intelligence than is displayed in Wall Street, 
where the lamb, alert, is always ripe for 
slaughter. 


unless very 


* * * 


Reputable brokers discourage the shoe-string speculator 
for they realize the obstacles he always faces. Many of 
them will not accept his accounts, but this has little effect 
in reducing the mortality among small speculators—the fe- 
ver is in their blood and it must run its course. They usu- 
ally are able to find some broker willing to take a chance, 
and then again all the bucket shops are not yet suppressed. 

* * * 

Another important reason why so many shoe-strings 
crack quickly in Wall Street is found in the fact that their 
owners operate upon the advice of others without using 
their brains to do their own thinking. 

* * * 


They will get “confidential” advice from some friend, 
though often only an acquaintance and not infrequently a 
stranger whom they have met in the office of their broker, 
to buy this or that stock. This is enough for them in their 
eagerness to get aboard. 

* * ok 

How often has the elusive “tip” led to the undoing of 
the shoe string speculator, no one can tell, but the amount 
of damage done by tips is very far-reaching. Someone has 
had a tip from “some one next to some one, next to some- 
one else in the confidence of some large financier.” 

* * * 


Upon such flimsy guidance the speculator often operates, 
risking if not all of his capital, considerable of it on the 
promised action in a certain security. It is no wonder, 
therefore, that so many fail to ingratiate themselves in the 
good favor of Fortune. 

* * * 

Yet these very persons, were they buying clothes, would 
run from store to store in order to save a few dollars. 
When they come to Wall Street they trust to luck and 
expect to profit. Their agony would be less prolonged if 
they tried their chances in a gambling house, for they are 
doing nothing else in playing on a shoe-string. 

aa x«* * 

To speculate with any chances of success it is incum- 
bent upon a person to apply to his operations an intelli- 
gence that is capable of analyzing conditions and apprais- 
ing security values. This ability cannot be picked up 
superficially, but requires much study. 

* * * 


And the greatest asset in this connection is a mind that 
can think for itself when in the possession of the actual 
facts. Fortified with such capabilities it then becomes pos- 
sible to make a shoe- string accomplish its purpose, but 
not always. 
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HEARD IN WALL STREET. 
By the Saunterer. 

A trainload of 54 freight cars, loaded to capacity with 
nothing but tobacco for our soldiers in camp, at home and 
abroad, gives a striking illustration of the enormous de- 
mands coming from our Armies. This train was recently 
sent out by the American Tobacco Co., making the biggest 
single shipment of tobacco ever made by any tobacco 
company in America. Tobacco is now rated as a “neces- 
sity’ by Army commissary experts and may. very shortly 
be made a part of the ration of the American soldier and 
included in what is given him by the War Department. At 
present the soldiers or their friends have to furnish it. If 
all the smoke from the 54-car shipment of tobacco could be 
rolled into one big cloud it would be sufficient to smother 
a goodly section of the Germans who are opposing us. 

* * * 

Discussion in Wall street with respect to corporation 
dividends is perhaps more animated in the case of the St. 
Paul stocks than any other railroad. Possibly this is be- 
cause the shares of this railroad have been very widely 
distributed. In some quarters usually well informed it is 
stated that there has been more discussion of the question 
among the directors as to the procedure for preserving 
the legal character of the St. Paul bonds as bank invest- 
ments through dividend action than anything else. The 
laws prescribing the requirements of railroad bonds as 
“legal” investments for savings banks and trust funds are 
that the corporation must have paid not under 4 per cent. 
dividends per annum on its capital stock, and the courts 
have held that an average payment of 4 per cent. per 
annum on all stock outstanding meets the requirements of 
the law. In other words, if St. Paul were to pay the full 
7 per cent. dividend on its preferred stock this year and 
make no payment on its common until the last quarter 
of 1918, and then declare 1% or 1% per cent. on the com- 
mon stock, it would have fulfilled the legal requirements 
as to the status of the bonds as savings bank investments, 
because the average of the two dividend declarations 
would be a little better than 4 per cent. on the outstanding 
common and preferred stocks combined. 

* *x * 

A great many investors who hold railroad bonds which 
are “legal” investments in certain states, shiver every time 
this question of “legal” bonds comes up. They imagine 
that as soon as a railroad defaults in paying dividends on 
its stocks, the bonds they hold are illegal for investment 
by banks or trustees of estates and must instantly be sold. 
Such, of course, is not the case. Banks holding such 
bonds may continue to hold them, but they may not buy 
more of the same bonds. Individual investors may con- 
tinue to buy them and it is a fact that in the case of one 
railroad which long since discontinued dividends on its 
stocks, banks in a certain state which bought the road’s 
bonds when the latter were “legal” for investment, con- 
tinue to hold them and have been in uninterrupted receipt 
of the interest on the bonds. The market for the bonds is 
not as good or broad, but that is the only handicap the 
banks suffer. Forcing such banks to dispose of their 
bonds as soon as the railroad discontinued dividend pay- 
ments would be a manifest injustice, as it would compel 
the holder to sell at a time when the road’s credit was 
probably at its worst. 


’ 
* * * 


An opinion often heard in Wall street nowadays respect- 
ing the differences among leading financiers as to the wis- 
dom of the War Finance Corporation legislation now 
pending is that such differences, if anything, are proof 
positive that there is not now and hasn’t been since the 
days of the Pujo Money “Trust” investigation the slight- 
est understanding between the money powers of Wall 
street as to money rates, discrimination against borrowers 
or anything that savors of combination to control the 
money supplies. The major financial operations of the 
big corporations are still put through in the metropolitan 
financial district, but there is an individuality in banking 
operations that is surprising in a period when combinations 
and undertakings might naturally be expected to arise in 
the interest of an efficient conduct of war finance. 
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IN THE LAND OF FAIRY FINANCE. 
Pen Portrait of “The Financial Hold-up Man”-——New 
Sulphur Co. Claims—The Cash Teasers. 

About the most concise description we have seen of 
the modern Captain Kidd is given by the Chicago Daily 
News, and it is well worth repeating in our columns for 
the readers of The Financial World, as well as other 
respectable journals, who do not come in contact with 


him through their advertising columns: 

“This will introduce ‘The Financial Hold-Up Man’: 

“He is recommended to you as the slickest crook anywhere. 

“He gains admission to the best homes in the city by posing as a 
friend of the family with the help of the newspapers, which still 
play the game with him. 

“To the down-hearted widow he comes as a ray of hope, offering 
to transform her mite into great riches. 

“To the prosperous family he urges a throw of the dice with Fate, 
with independence as the prize. 

“To the thrifty he urges gambling with his well marked cards as 
a more profitable virtue. 

“He is introduced here because you will not meet him in the 
columns of the Chicago Daily News—and you should know him.” 

In addition The Financial World wishes to add that 
any acquaintance with “The Financial Hold-Up Man” is 
extremely expensive at all times. Who he is investors 
can learn by careful reading of The Financial World 
which keeps close track of his operations and points him 
out so that the wayfarer may avoid the traps he sets 


for them. 


A Flood of Golden Opportunities. 

Perchance should you find your name on a “sucker list” 
it is net long before there will descend upon you from 
all points of the compass a golden shower of get-rich- 
quick chances. These lists are peddled from one paper 
wealth-creator to another, each avariciously after your 
cash. The only way you can induce them to desist is 
to quit your abode forthwith and remove to some other 
city without leaving your address with the postmaster, 
otherwise they will follow you wherever you go. The 
activity of these opportunists is illustrated by the experi- 
ence of a North Dakota investor in the last two months. 
During that short period he has been invited to partici- 
pate in the poverty-alleviating chances offered by the 
following concerns: Sour Lake Texas Oil Co., Buffalo 
Oil & Refining Co., the New Goose Creek Texas Oil Co., 
Silver Sign Oil Co., Liberty Oil & Gas Co., Rose Hill Oil 
Co., Cuban American Petroleum Co., Mayfield Oil & 
Refining Co., Apex Refining & Drilling Co., Pyramid Oil 
& Refining Co., Uncle Sam Oil Co., the Amalgamated Oil 
Co. and the New Amalgamated Petroleum Co., and the 
end is not yet. Fortunately this investor is possessed of 
a sound mind and consequently holds onto his cash, while 
he amuses himself during the cold winter nights by read- 
ing the gushing truck and then writing to each of these 
promoters that they had better look elsewhere for 
suckers. 


New Sulphur Propositions. 

Large profits earned out of the production of sulphur 
by the two leading companies in the United States— 
namely, the Union Sulphur Co. and the Freeport-Texas 
Sulphur Co.—have attracted a number of promoters to 
this field of exploitation. One of these enterprises is the 
Culprite Sulphur Co., with a capital of $2,000,000, and the 
other is in process of formation by M. A. Mansbach & 
Co., of 66 Broadway, New York, who is organizing a 
syndicate for the purpose of developing some sulphur 
deposits in the state of Texas. 

Each of these propositions is hopeful of duplicating the 
financial success of the established sulphur mining com- 
panies, hence the enthusiasm they display when it comes 
to estimating future profits. Not yet on a dividend pay- 
ing basis, and far from it, the Culprite Sulphur Co. does 
not hesitate to class itself as one of the three important 
sulphur mining companies, giving preference, with due 
modesty, to the Union and the Freeport-Texas com- 
panies in their respective order. More modestly the 
promoters of the unformed sulphur company now being 
projected by Mansbach & Co. say they do not expect to 
equal the profits of the Union Sulphur Co., but they do 
confidently anticipate earning as high as 90 per cent. for 
the capital invested in less than three years. Unfortu- 
nately all these hopes are based upon prospects and the 
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measure of profits yardsticked by what others have ac- 
complished. In each case they live to much in the finan- 
cial paradise of others and are far removed from their 
own. 


The Clever Mr. Cox. 

How to give something away for nothing and yet give 
really nothing away has in a measure been solved by 
S. E. Cox, the president of the Prudential Securities Co., 
of Chicago. He consents to give ten share of the Pru- 
dential Oil & Refining Co. stock, upon which he has placed 
an arbitrary paper value of thirty cents a share, to cer- 
tain people on his mailing list who will point out what 
part of a booklet he encloses is most interesting and 
further which part least interesting and how this error 
could be remedied. Having devised this attful bait to 
induce people to reply to his forensic efforts to induce 
the purchase of his oil stock, he declares he is really 
giving three dollars away for just one hour of time. Not 
only is he showing an unusual spirit of generosity, but 
he further says that this three dollars may increase until 
it is worth three hundred dollars, should Prudential Oil 
stock touch ten dollars a share, a figure of speech purely, 
for it is in no danger of ever being worth even thirty 
cents a share. Mr. Cox is clever—at least he thinks so, 
but if he deceives any one it will be only those who lack 
the cleverness to see through his camouflage. Mr. Cox 
has departed for Houston, Texas; Illinois no longer 
wants him. 
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WABASH “A” AND CAN COMMON COMPARED. 


Wabash railroad preferred “A” shares and the common 
stock of the American Can Co. are selling at prices so 
closely identical that there is little difference between them. 
The railroad company has just completed a year of divi- 
dends at the rate of 4 per cent. on the preferred “A” shares 

_and is earning about 9 per cent. on the issue. The Ameri- 
can Can Co., according to its 1917 report just recently is- 
sued, is earning better than 12 per cent. applicable to the 
common stock, but paying nothing. Last year the company 
paid up the last of all the back dividends on the 7 per 
cent. preferred, leaving the way clear for common stock 
dividends, but this expectation was somewhat chilled by 
the issuance of $12,500,000 worth of debenture bonds, mak- 
ing the outlook for common stock dividends somewhat less 
sure, as the bonds carry a fixed charge of $625,000 per 
annum in interest, which comes ahead of dividends. 

We have had several inquiries respecting the relative 
merits of the Can common and the Wabash preferred “A” 
and have advised that the Wabash “A” shares on a basis 
of an equal exchange, are better than the Can common 
shares. The Can company made its big showing last year 
only with the help of some big war orders and in normal, 
pre-war years has never been able to make a showing suffi- 
cient to warrant the payment of anything on the common. 
It is therefore a war stock, and it is reasonable to believe 
its earnings after the war will be no greater relatively 
than before the contest and when competition was keener 
than now. On the other hand Wabash “A” is distinctly a 
“peace” stock and having .paid its dividend all through 
the severe trials of last year when the difficulties of the 
railroads were more apparent than in any previous period, 
it is reasonable to conclude that after the war, when the 
railroad burdens will not be so great, its position as an 
earner and dividend payer will be improved. 

It is quite likely that some speculators will disagree with 
this view and prefer to take their chances with Can com- 
mon. Can common has, it is true, the possibilities of much 
higher prices as it has the support of a big speculative ele- 
ment which Wabash does not possess, but if it should have 
a market boom bigger than Wabash, it would come down 
faster than the other and perhaps inflict heavy losses and 
in the meanwhile would have paid no dividends while at 
current prices Wabash “A” yields nearly 10% on the 
investment. 





U. S. STEEL BRACES UP. 

Steel common stock was watched carefully this week by 
bulls and bears alike to see if it would recover any of the 
dividend of 4% per cent. that came off last week. At first 
it acted weak and fell below 90, but did not stay there 
long and after backing and filling all the week in an aimless 
way, suddenly became active at rising prices. This was 
on Friday. There was no news to account for the move- 
ment but it is likely the Steel interests have gained great 
encouragement from the railroad developments, which 
promise big steel rail and steel equipment orders for the 
railroads under the Government management. There is 
also strong hope that the steel makers will be able to 
obtain increased prices at the approaching price confer- 
ence at Washington. 





STUDEBAKER SHARES HEAVY. 

Studebaker common stock has lost practically all the 
gain it made this year but there was some market opinion 
which suggested that the selling was of poor character and 
coming from western professionals who were trying to 
shake out weak holders. The curtailment of automobile 
production to the amount of 30 per cent. is not a bearish 
factor but merely an official expression of what was de- 
cided on long ago by Studebaker and other wideawake 
manufacturers, and it puts the auto men officially on record 
as being prepared to handle all the Government business 
that may be tendered for Liberty Motors, and a host of 
war accessories so much required. The Studebaker report 
will be out shortly and should show ten per cent. on the 
common after war taxes. Bears are saying the common 
dividend is to be dropped. 





TO DEALERS 


THE GENERAL ENGINEERING & MANAGE- 
MENT CORPORATION, Washington Life Build- 
ing, New York—Telephone Cortlandt 7305— 
Public Utility Engineers and Managers, are pre- 
pared to submit to Investment Dealers who are 
in the market, offerings of Short Time Public 
Utility Notes, maturing one and one-half years 
from date, the obligation of Companies owning 
well established electric light and power com- 
panies, which can be marketed to net the in- 
vestor 8%. 


Dealers interested in part or entire issues of notes as 
above described may communicate with 


M. B. WEBSTER, Treasurer 


General Engineering & Management Corp. 
Washington Life Bldg., New York 

















1% Preferred Stock 


FREE IN NEW YORE 
to yield about 6%% 


George H. Burr & Co. 


120 Broadway, New York 











DUNHAM’S INVESTMENT DIGEST 


Free on Request 


DUNHAM & CO. 


43 Exchange Place 


Phones 4501-2-3 Hanover 








Carwen Steel Tool Company 


Now Selling to Net 11% Return 


I. D. NOLL & CO. 


40-44 PINE STREET, NEW YORK 











MARK C. STEINBERG & COMPANY 


300 N. Broadway, St. Louis 


ST. LOUIS SECURITIES 
Bonds and Stocks of the Central West 


Members New York Steck Exchange 
Members St. Louis Stock Exchange 





When writing advertisers, tell them you are a subscriber to The Financial World. 








More people read Alex- 
ander Dana Noyes than 
any other financial edi- 
tor—because he is safe 
and sound. 


This confidence ex- 
tends to the financial 
advertising columns, 
which also are kept 
safe and clean. 


New Hork Zvening Post 


More Than a Newspaper 
—A National Institution 

















THE FINANCIAL WORLD. 


March 9, 1918 











‘THE 
‘MARKET: 
(COMPASS: 


RAILROAD STOCKS IN THE VAN AGAIN. 

Old timers in Wall street speculative circles rubbed their 
eyes late this week and wondered whether they were 
dreaming, as they could scarcely believe what was plainly 
in evidence before them—a broad upward swing in railroad 
stocks. Ever since the fall of 1916 and until now the rail- 
roads have been playing second fiddle to the industrials. 
Time after time efforts to resurrect them have failed. The 
public would have none of them and stood by the indus- 
trials, with their constant showing of big profits. But the 
Government control of the carriers for more than two 
months and the legislation that has been perfected to pro- 
tect them, has at last developed a measure of confidence 
that is not unlikely to broaden to a point where restora- 
tion of the rails again in full favor with the public. 











The railroad bill, amended in no vital particular, is prac- 
tically a law and the War Finance Corporation measure 
will soon be passed to supplement the help given. It is a 
case of at first damning the Administration and then 
embracing the entire program as one of profound wisdom. 
Big financiers have strange ways and they have acted in 
this case exactly as they did when they were fighting the 
lederal Reserve Bill. That measure they opposed with 
the greatest bitterness but when it was enacted into law 
they declared it was the greatest piece of constructive 
legislation ever enacted. They are now talking in the same 
strain with respect to the railroad and war finance legisla- 
tion. The problems of the railroads have been solved, the 
investment markets have been protected by the war legis- 
lation, and the great investment institutions need worry no 


longer about corporations that need financing. Nor will the 
Liberty Loan campaign, about to commence, be disturbing 


to investment confidence. The Germans may be making 
progress in Russia but with financial stability at home and 
the underlying structure sound, fears of the future have 
been banished. So runs the argument. 

Not every interest in Wall street could accept this sud- 
den about-face attitude and the skeptics were inclined to 
sell stocks. That made for technical strength, instead of 
weakness, as the bears had to cover and help bring about 
the rise. How far it will go is not clear, but the plans 
have been laid for a broad movement, according to the 
best information, with the once despised rails leading. 
All the important professional interests working with the 
leading banking powers have swung into line and an era 
of inflation is said to be bound to develop and carry prices 
away up as the injection of new currency provided in the 
War Finance Bill makes for increasing supplies of money, 
which through large profits to makers of war supplies will 
flow back into securities that are still at extremely attrac- 
tive prices. 

Of course, there are ifs and buts in the way. Fresh 
taxation of profits is threatened, and the European situa- 
tion is still fraught ‘with ugly possibilities and dangers and 
it is pointed out that many such movements like that which 
has just started have been initiated only to pall in a few 
days. The bears still urge that a bull market is impossible 
in war time and especially with a huge Liberty Loan about 
to be offered to suck up all the available capital. Again, 
however, Wall street says this will be fully offset by the 
provisions of the War Finance law which will supply 
$4,000,000,000 of additional currency, or just about the 
amount of the Liberty Bond offering. Thus the public 
will be free to employ its savings or a large part of it for 
speculative ventures. Maybe. Meanwhile a few days’ test 
of the new optimism will be required before the doubters 
will be convinced. 

One thing seems clear. The large interests which took 
over a lot of stock last fall have not yet succeeded in get- 
ting up a market broad enough to sell their holdings at a 
profit. Until they do, severe reactions are quite unlikely. 





ON eo, 
ATCHISON. 

Atchison common stock is a security which experience 
since the turn of the year is proving likely to sell around 
a 7 per cent. basis. If it advances much more its present 
market level liquidation is invited by those who see in 
Union Pacific and other stocks which yields at present 
prices better than 8 per cent. a better speculative and in- 
vestment opportunity. There is also potential competition 
from fairly safe industrials and high grade oil stocks that 
yield better than 9 and 10 per cent. The shareholder will 
be content with his investment in view of its large margin 
of safety and also because of the Government guarantee, 
which should give a stability to railroad values not enjoyed 
by the more mercurial industrials. 


BALTIMORE & OHIO. 

The best that can be said for Baltimore & Ohio com- 
mon stock at this time is that it has displayed on all sides 
evidence that public liquidation has practically ceased and 
that a great deal of the stock dropped by margin specula- 
tors last fall has gone into strong hands and is likely to 
stay there. The dividend is practically assured for the 
balance of the war and also during the period the Govern- 
mert will retain the roads after the war. 


CHESAPEAKE & OHIO. 

Chesapeake & Ohio joined the ranks of the numerous 
systems which operated at a deficit in January and showed 
an operating deficit of $80,545. Gross revenue fell $658,000. 
The deficit after charges was $1,174,916. This all points 
to the disastrous tie-up all coal mines and coal roads ex- 
perienced in the first month of the year. Judging by the 
market in the stock shareholders are now more interested 
in the railroad legislation and the assurances of protection 
it gives, than in things that have passéd into history. 
Chesapeake & Ohio acts as though it had been thoroughly 
liquidated. The rumors of an increased dividend referred 
to last week, may be set down as premature unless a 
substantial rate increase shall be granted. 


C. M. & ST. PAUL. 

The shorts in St. Paul were caught napping this week 
and had to cover, despite the fact that the directors are 
still unable to act on the dividends, either common or pre- 
ferred, until after the railroad law has been passed and it is 
safe to assume that amendments have not destroyed or 
nullified the President’s intentions respecting the guaran- 
tees to the carriers. Opinion seemed to be pretty well 
crystallized in believing that the common dividend would 
remain unacted upon and that the preferred would be paid. 


ILLINOIS CENTRAL. 

Illinois Central had the novelty of a deficit in January, 
due to storms, a big decrease in gross and increase in oper- 
ating expenses. Gross was $6,333,078, a decrease of $461,- 
308, while the deficit after taxes was $476,926. The same 
conditions which hit the more northerly roads affected 
Illinois Central, a large part of whose mileage was in the 
path of the January storms. Shareholders viewed the 
matter philosophically and there did not appear to be the 
slightest pressure on the stock. The February report will 
be a vast improvement over January, it is said. 


NORFOLK & WESTERN. 


Norfolk & Western had to bear its share of the weather 
burdens and delays in transportation in January and in 
consequence the net income showed a deficit of $27,905, 
against a surplus in January, 1917 of $1,614,625. The de- 
crease was $1,642,531, or 102 per cent. Expenses increased 
no less than $1,301,818., For 12 months to Dec..31 Norfolk 
had a balance after charges of $18,946,137, a decrease of 
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$2,853,937 and yet the earnings were equivalent to nearly 
17 per cent. on the stock. The stock was very scarce this 
week and rose easily. 


PENNSYLVANIA. 

Pennsylvania earned 7.4 per cent. for its stock in 1917, 
against 10.4 per cent. in 1916. Under the Government 
guarantee the company will be assured of about 8.70 per 
cent. on its stock. This assurance is comforting to share- 
olders who have contemplated with no great pleasure the 
enormously increased operating costs of the company 
month to month. 

READING. 

With the passage of the War Finance Corporation and 
the Railroad Bills, Reading is scheduled to occupy a place 
of prominence in the market for railroad stocks. The 
leading interests in the market as a whole have encouraged 
this view and now all the old arguments about “hidden 
assets” and a larger dividend distribution will be brought 
out. The total surplus of all the Reading companies fell 
about $5,000,000 last year so it will not be on the ground of 
earnings that the advance will be based. If the campaign 
is kept up long enough a broad speculation might be got 
under way as the public, when in a speculative mood, 
knows Reading displays “action” that gives quick results. 


(CINDVSTRIALS, 
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ALLIS-CHALMERS. 

The Allis-Chalmers directors authorized only the usual 
% of one per cent. in back dividend on the preferred stock, 
checked a rising tendency in the common and preferred 
stocks, as 2 per cent. had been forecasted in the gossip 
among the traders. The annual report will be made pub- 
lic shortly and will make a handsome showing. There is 
a pool at work in the common and it is said to be about 
ready for an upward demonstration if the legislation at 
Washington proves to be as encouraging to speculative 
operations as is expected. 


AMERICAN WOOLEN. 

American Woolen is rapidly losing its reputation as an 
overcapitalized corporation. The 1917 report shows the 
management ;has learned some lessons of the past and 
taken advantage of the great war prosperity that has 
come to it to wipe off some of the old assets that didn’t 
count for much. In the annual report just issued it is 
shown that $3,328,290 was written off for depreciation, an 
increase of $973,886. There was $3,500,000 reserved for 
insurance and pension funds, $3,000,000 reserved for taxes, 
leaving a balance of $6,844,156, which is a gain of $980,000. 
The preferred stock dividend of $2,800,000 was earned 
about two and a half times and the common dividend 
amounting to $1,000,000, was earned over 4 times, the 
amount applicable to the common being 20.22 per cent., 
against 15.31 per cent. in 1916. The big pension fund and 
insurance reserve are features that did not figure in the 
1916 report. 


BALDWIN LOCOMOTIVE. 

The wonderful stories current when Baldwin Locomo- 
tive was bounding upward recently under the influence of 
pool operations, are proven to have been made out of 
whole cloth now that the hint is being given 
that a loan of something like $10,000,000 to $15,- 
000,000 to take care of floating debt is under negotia- 
tion. Before this story was allowed to get out certain 
market interests were confident a dividend on Baldwin 
was in sight. It isn’t and those credulous speculators who 
grabbed the stock above 80, know differently now. 


BETHLEHEM STEEL. 
The traders and outside speculators have been somewhat 
wary about entering into large commitments in Bethlehem 
Steel “B” shares for fear of getting another discouraging 


discourse from President Schwab. His last speech critical 
of wealth and forecasting greater power for labor, came 
at a time when professional interests were getting up an- 
other promising speculation in the “B” shares. It is un- 
derstood Mr. Schwab has been approached by certain in- 
terests who have counselled him, in the interest of market 
cheerfulness and public confidence, to restrain his penchant 
for exploitation of his views. If another advance comes it 
is likely to be at the expense solely of the shorts who have 
increased their commitments lately as professionals have 
been fighting shy of the stock. 


CERRO DE PASCO COPPER, 

The Street was surprised this week to read despatches 
from South America stating that the Cerro De Pasco 
copper mines had been closed down and 3,400 men made 
idle. At the office of the company it was stated that 
nothing had been received to confirm the report. If the 
mines have been closed it is believed the shutdown is only 
temporary on account of a possible shortage of supplies or 
ships to forward the ore. There are about 800,000 shares 
of no par value outstanding. Late in the week a message 
was received from the company’s manager in Peru say- 
ing the mines had not been closed. 


INSPIRATION COPPER. 

The same speculative interests which rightly forecasted 
dividend reductions on Utah and Chino shares, were this 
week expressing the opinion that Inspiration would cut its 
dividend when the directors meet at the end of the month. 
Labor troubles cut into the earnings in 1917, production 
falling from 120,000,000 pounds in 1916 to 80,000,000 pounds 
last year. Production is increasing and this may induce 
the directors to give the shareholders the benefit of the 
doubt, but in view of big taxes and war uncertainties 
shareholders should prepare themselves for a cut to, say, 
$6 per annum from $8. 


REPUBLIC IRON & STEEL. 

Republic Iron & Steel can afford to pay an extra dividend 
from its fat surplus as the company in the last two years 
made something like 100 per cent. for its outstanding 
common stock and paid but 6 per cent. to shareholders. 
A rumor that an extra would be paid was current this 
week and as Republic isn’t subject to the manipulative 
tactics of pools or insiders, the report found many believers 
who were good buyers. The common went on a 6 per 
cent. per annum basis a year ago and the judicious man- 
agement of the company is likely to result in its main- 
taining that rate and giving an extra now and then out of 
war profits. 


MEXICAN PETROLEUM. 

If Japan shall decide to land her forces in Vladivostock 
to guard the interests of the Allies in Eastern Siberia, 
it will be a big source of additional revenue for the Cali- 
fornia and Mexican oil producers, including the Mexican 
Petroleum. This was a prominent element in the market 
for Mexican Petroleum this week. Not only will Japan- 
ese warships and Allied naval vessels need vast quantities 
of oil supplies, but the industries of Japan will be stim- 
ulated to a large use of oil. So great is the demand for 
oil that at a conference between the Oil Administrator 
and large oil interests in New York this week it was 
decided to put no checks on oil prices, but allow the 
market to take care of itself so that production would be 
encouraged in every way. The selling of Mexican Petrol- 
eum to take profits after the news was published that the 
stock had been placed on an 8 per cent. basis, has been 
small. 


GREAT WESTERN’S DEFICIT. 

Chicago Great Western had an operating deficit of $9,503 
in January and a deficit after interest charges of $227,884, 
against a surplus of $115,025 a year ago. Storms and 
traffic tie-ups tell the story, but the company is making up 
for the bad conditions in the first month of the year and 
will no doubt make up a goodly part of the loss before 
the year’s end. There is very little interest in the shares 
and no dividend surprises are anticipated 
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Dividends Declared March 2nd-8th. 
BP o. Period. 


Allouez Mining. .......ssecccecee $1.50 
Amer Bank Note pfd............. T5e 
Amer Can pfd. ......cccccscccees 
Amer Car & Fdy pfd.... 
Amer Car & Fdy com..... 
Amer Chicle pfd. ...... 
Amer Locomotive pfd. 
Amer Locomotive com.. 
Amer Public Service pfd.. 
Amer Tel & Tel... 


et 


Associated Oil. ...... coccceceesos 
Atlantic Gulf & West Indies pfd.. 
Brazilian Trac, Lt & Pr pfd.. 
Brooklyn Union Gas. ........se06 
Buffalo Genl Elec com.... 
California Petroleum pfd.......... 
Central States Elec pfd. ........+ 
Chesebrough Manufacturing ..... 
Cuban Cane Sugar pfd........... 
Dominion Textile pfd. .........0. 
Hercules Powder com. ....... 
Homestake Mining. .... 
International Salt. ......... eéowe 
Keyser (Jul) Ist pfd....... 
Kayser (Jul) 2d pfd 

Kayser (Jul) com. ...... “se ° 
Kelly-Springfield Tire pfd....... 
Lackawanna Steel com. eevee 
Lehigh Valley Coal Sales...... 
Magma Copper. 
Manhattan Railway. acoads 
Nevada Consolidated Copper. ..,. 
Niagara Falls Power. 

Nova Scotia Steel & Coal pfd.. 
Penna Water & Pr.........e0- eee 
Pittsbgh, Ft W & C sp gtd 
Pittsbgh, Ft W & C gtd........66 


BD et at at at pat pt tp ek tt 


eee 


howe. 


eeeeeee eee ween 


REORE RES RR RESEER RRE 


an 
Att 


eee 
see 
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bot ed et DD 
ARS 


Stock of Sears, Roebuck 
Record. 


Mar. 13 
Mar. 15 


Swan & 
BENNO GR sdccccceccsss 
Tobacco Products pfd. 


Underwood Typewriter pfd. 
Underwood Typewriter com. 
United Dywood Corp com. 

United Lt & Rwys pfd.. 

United Lt & Rwys com. .. 

Utah Consolidated Mining....... 
Ward (Montgomery) & Co pfd... 
West End St Rwy com........... 


White Motor. .... 


Yale & Towne Manufacturing.... 1% 
RUMOR AGES THEE. ccccccccacess GF 


Chino Copper. ...... Tee Q 


Reduced from $2. 


_ l= eee 


Reduced from $3.50. 


Dominion Textile com. .......... 


Reduced from 1%% 


Nova Scotia Steel & Coal com.... 1% Q 
Reduced from 244%. 


Yukon Gold. ‘ 
Reduced from 7c. 


Amer Car & Fdy com ext........ 1 oe 
Chesebrough Mfg ext. ... ‘ 
Hercules Powder com ext. ....... 2 


Apr. 
Apr. 
Apr. 
Apr. 
Apr. 


. 30 
. 19 
Mar. 11 
Mar. 11 


Ray Consolidated Gooner. ecccccee 
PEs ccecccccccecs 
Sherwin-Williams pfd. .......... 
Stutz Motor Car of Amer......... 
PU: sn ctcecenccccecees 


8 


. 9 Mar. 3 
Mar. 15 
Mar. 15 
Mar. 15 
Apr. 

ar. 12 
Mar. 19 
Mar. 15 
Mar. 15 
Mar. 14 
Mar. 22 
Mar. 16 
Mar. 18 
Mar. 20 
Mar. 21 
Mar. 16 
Mar. 23 
Mar. 8 
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a 
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Rate Increased. 
Mar. 9 


$2.50 Q Mar. 9 
Rate Reduced. 


1% Q Mar. 15 


Mar. 30 


2% Q Mar. 8 


Extra Dividends. 


Mar. 11 
Mar. 2 
Mar. 15 


ke] 


Previous Announcements Completed. 
International Silver pfd, ......... 


1% wi Mar. 18 Apr. 1 





NOTES OF THE N. Y. CURB. 

The Curb market generally followed 
the cue furnished by the New York 
Stock Exchange, and was generally 
quieter in tone this week, except in 
the case of undistributed pool stocks, 
and in these the churning process was 
quite violent. 

One of the queer performances on 
the Curb was in the much advertised 
and touted Boston & Montana Copper. 
The pool, undaunted by publications of 
press criticisms, churned the stock up 
to 95 on a tremendous volume of trad- 
ing, but just as it appeared as though 
$1 would be reached the professionals 
slipped away, leaving the market to 
eare for itself, and the market fell to 
74c, with a feeble rally to 83, and an- 
other descent to a new low figure on 
the downward movement around 65c. 

Cosden & Co. was among the steadiest 
of the independent oil stocks. The 
company was represented at the New 
York conference on the oil situation 
and at that meeting it was stated the 
Government would do all that was pos- 
sible to encourage the production of 


oil. 
The Wyoming oil shares were quiet 


and Northwest Oil's reported 
strike has been confirmed, and it is 
stated the initial flow of oil is 700 bar- 
rels a day. The market weakened early 
in the week, but when the strike was 
reported ran up vigorously. Further 
reports are eagerly awaited. 

The production of copper by Magma 
in 1917 was disanpointing, and the out- 
put in January was only 560,000 pounds. 
Cost of production is rising, and will 
rise still higher with the cost of ad- 
ditional shafts which the mining laws 
of Arizona now require. This explains 
the failure to increase the dividend 
from 50c quarterly, which was e- 
clared back in 1915. The stock around 
$36 looks altogether different from the 
$69 per share at which it at one time 
sold when the unwarranted claims were 
being made that bigger dividends 
would be paid. 

The Houston Oil pool is still intact 
and sending out advices that the dis- 
trict is most promising. The shares, 
while firm, have done little. 

United Motors changed hands at 
fractional advances, followed by ir- 
regularity. It is rumored that the in- 
terests associated with the Chevrolet 
and General Motors combination would 
later on do something to bring the 
United Motors into closer working ar- 
rangements with the big combination. 

Belief in an early ending of the Aetna 
Explosives receivership and the failure 
of any of the earlier peace reports to 
develop into anything tangible 
strengthened the shares. Professional 
operations, however, have lessened. The 
company received a big order for mu- 
nitions this week. 


MIAMI CONSERVANCY BONDS. 


The National City Co. has notified 
holders of Miami Conservancy District 
5% per cent. bonds that the definitive 
bonds are ready for delivery on sur- 
render of the interim certificates. 


steady. 


NEWS NOTES AND OFFERINGS. 


Remick, Hodges, 14 Wall St., are 
offering $1,000,000 Cincinnati (O.) 5% 
deficiency bonds, which are exempt 
from the Federal Income Tax. They 
are due in 1938. 

The Equitable Trust Co. of New York 
and Weil, Roth & Co. have purchased 
jointly $2,225,000 Cincinnati Gas & 
Electric Co, two-year 6% secured notes, 
dated March 15, 1918, due March 15, 
1920. These notes are secured by first 
and refunding, now first mortgage 40- 
year 5% bonds, due April 1, 1956. A 
syndicate will be formed shortly to 
offer these notes. 

Sheldon, Dawson, Lyon & Co., of 42 
Broadway, are issuing a weekly finan- 
cial review which contains a review of 
the securities markets and also weekly 
investment tables of steam and electric 
railroad and industrial corporation per- 
centages of earnings, dividends paid, 
date of same, etc., which is a very handy 
reference work for busy people. 

The National City Co., 55 Wall St., 
N. Y. City, has issued its March circular 
containing a list of U. S. Government, 
state and municipal bonds, foreigh Gov- 
ernment bonds and short-term securi- 
ties, ylelding all the way from 2.05 to 
9.25 per cent. 

J. Frank Howell, 52 Broadway, has 
issued, for free distribution among in- 
vestors, a special letter on Distillers 
Securities Corporation, being one of an 
alphabetical series covering: the indus- 
trial stocks. 

A booklet on Financial Advertising, 
which discusses the value of printers’ 
ink as a medium of creating demands 
for legitimate securities, has been pub- 
lished for free distribution by Rudolph 
Guenther, Inc., Financial Publicists, 25 
Broad Street, New York. It is of par- 


‘ticular interest to bankers, brokers and 


corporations. 

H. Richards, dealer in invest- 
ment stocks and bonds at 336 American 
Central Life Building, Indianapolis, Ind., 
is offering at $100 and accrued dividend, 
the 7 per cent. cumulative preferred 
stock of the South Bend (Ind.) Woolen 
Co., of South Bend, Ind., which showed 
last year net earnings of $49,840 after 
deducting income tax, or six times the 
annual dividend, amounting to $8,239. 
The net assets are three times the 
amount of preferred stock. The stock 
is free of normal Federal tax and free 
of tax in Indiana. 

John Muir & Co. announce the open- 
ing of a new branch office in the Bronx 
at 391 East 149th Street, which will be 
under the management of James F. 
Meehan. 

The great expansion in the business 
of the Carwen Steel Tool Co. has been . 
detailed in a booklet and special letter 
prepared for distribution by I. D. Noll 
& Co., 44 Pine Street, New York. Earn- 
ings are running at the rate of 30% 
greater than last year. 

Bonbright & Co., Inc.; H. M. Byllesby 
& Co., and Wakefield & Co. have under- 
written $1,600,000 of Louisville Gas and 
Electric Companv 7 per cent. gold notes, 
due Sept. 1, 1920. 


NEW WALL STREET HOUSE. 

Mr. John B. Harris and Mr. Stod- 
dard Hancock, together with Mr. Rich- 
ard Lounsbery and Allen G. Wellman 
as special partners, have opened Offices 
at 60 Broadway, New York, to deal in 
investment securities under the name 
of J. B. Harris & Co. Connected with 
them now is Mr. A. W. Tourelle, for- 
merly of Bridgeford & Co. 


BIG INCOME TAX PAYMENT. 
John McCormick, the famous singer, 
paid an income tax of $75,000 in New 
York this week. 





MISCELLANEOUS STOCKS, 
Williamson & Squire, 23 Broad St., N. Y. 
City. 


Bid. Asked. 
Chicle com. 0 46 
Chicle pfd. 
Piano pfd 
Amer Typefounders com..... se é 
Amer Typefounders pfd. 
Borden Con M 
Borden Con M pfd. . 
Childs Co com. ‘ 
oo , eee 
Lehigh Valley Coal Sales 
New Jersey Zinc. ........c00. 24 
Otis Elevator com. 
Otis Elevator pfd. 
Royal Bak Powder com 120 
Royal Bak Powder pfd........ 97 
Singer Mfg Co 0 
Singer Mfg Co 5% 


Amer 
Amer 
Amer 





ST, LOUIS QUOTATIONS, 


Mark C. Steinberg & Co., Boatmen’s Bank 
Bldg., St. Louis, members N. Y. 


Stock Exchange. 


Amer Bakery Co pfd... 

Amer Bakery Co com 

Amer Cen Ins Ctfs of Dep 

Amer Credit Indemnity Co 

Amer Stove Co. 

Cen Coal & Coke Co pfd 

Cen Coal & Coke Co com 
Certain-teed Prod Corp 2d pfd. 86 
Certain-teed Prod Corp com... 41% 
Chic Rwy Equip Co 102 
Consolidated Coal Co 

Fulton Iron Works Co pfd 

Fulton Iron Works Co com.... 
Hamilton Brown Shoe Co 

Natl Bank of Commerce 

Natl Candy Co Ist pfd 

Natl Candy Co 2d pfd 


Rice Stix Dry Goods Co Ist pfd..111 
Rice Stix Dry Goods Co 2d pfd.. 
Rice Stix Dry Goods Co com... 
United Rwys Co pfd. 1 
United Rwys Co com..... 
Wagner Electric Mfg Co.. 
Western Cartridge Co. 


BONDS. 
City St L 4s, due 1928-31 
ESt L & Sub Co 5s, due 1932... 
Kan City H Tel Co 5s, due 1923. 
St L & Sub Ry Gen 5s, due 1923. 
St L Trans Co 5s, due 1924.... 
United Rwys Co 4s, due 1934.. 





March 9, 1918 


THE FINANCIAL WORLD. 











CONTEST IN PACIFIC GAS & ELECTRIC. 

Reports are current in easteren financial circles that an 
effort is to be made by certain large interests to obtain a 
larger voice in the management and operation of Pacific 
Gas & Electric Co., and to that end have been soliciting 
proxies from shareholders. The contest, if it can be 
said to have assumed such a dignity, has not only to 
do with the dividend policy of the corporation, but also 
the general policy with respect to extensions of plant, 
rate applications, etc. It is asserted on behalf of the in- 
terests that have undertaken to make a contest that the 
Drum management has not been sufficiently aggressive and 
that opportunities to obtain rate increases where the evi- 
dence was very strongly in favor of such increases, have 
not been taken advantage of as they should have been. 

The annual meeting of the shareholders will be held 
on the second Tuesday in April and an interesting and 
possibly animated meeting is anticipated. The common 
stock has been quite firm lately, some substantial orders 
for stock having come from the Pacific Coast interests, 
who are prepared, it is understood, to defend their posi- 
tion, the discontinuance of the common stock dividend and 
the general management of the corporation, which they 
say has been fair to the public and wideawake to all op- 
portunities to advance the legitimate interests of the cor- 
poration. 

The entry of one or more representatives of the east- 
ern interests to the Board of Directors is a not unlikely 
outcome of the April meeting. The Drum interests con- 
trol a majority of the common stock. 





UPWARD FLURRY IN PA. COAL & COKE. 

New York brokers in the open market have been execut- 
ing some large orders this week in Pennsylvania Coal & 
Coke Co. shares and the stock has run up sharply from 
around 18 and 20 to 33 or thereabouts. The orders were 
very largely of Philadelphia origin, though a number of 
New York City speculators appear to be interested. The 
rumors that accompanied the trading were to the effect 
that the company was expected to declare another extra 
dividend. Last December the directors declared a dividend 
of 75c quarterly regular and 50c extra per share. The par 
of the stock is $50 and the regular dividend is looked for 
with the same extra and possibly a larger one. There is 
$6,169,500 stock outstanding. 

The company last year had one of the best years of its 
existence and is expected to outdo in 1918 the record of 
last year. The recent action of the Fuel Administrator in 
permitting an advance in soft coal prices will be a con- 
siderable factor in earnings this year, it is believed. 


KELLY-SPRINGFIELD TRUCK IN 1917. 

The Kelly-Springfield Truck Co., of Ohio, has made a 
report for the 12 months ended Jan. 31, 1918, showing net 
earnings of $464,208, less $73,546 transferred to reserve 
and showing a balance applicable to the stocks of $390,662, 
The preferred stock dividend is 8 per cent., and the total 
called for on the preferred is $81,120, showing that the 
dividend was earned nearly five times. The balance after 
preferred dividend payments was $309,000. The common 
stock pays 8 per cent. also and it requires $115,000 to pay 
that dividend. 

In the open market the preferred stock is 88 bid, 95 
asked and the common stock 82 bid, with none offered. 


UNITED LIGHT & RAILWAYS BONDS UP. 
The first and refunding 5 per cent. bonds of the United 
Light & Railways Co. have stiffened in price in recent 
weeks and have gone up from around a low of 73% for 
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the year to around 79. At present they are quoted around 
78%. The company last year earned the interest on all 
its bonded indebtedness and other outstanding obligations 
about two and a half times. A feature of this company’s 
financing is that it has never neglected the small investor 
and has not only issued its bonds in $100 and $500 denomi- 
nations as well as $1,000, but its short term debenture 
notes as well. 

The shares of the United Light & Railways Co., both 
common and preferred, are dull but steady, with liquida- 
tion apparently fully completed months ago. 


BLESSED ILLINOIS; UNLUCKY INDIANA. 


The state of Illinois is not likely to shed any tears over 
the departure of Wm. T. Love and his Lomax Oklahoma 
Oil Co. Love announces that the new state law interferes 
with the sale of stocks and securities and has compelled 
him to move his business to Michigan City, Ind., where 
there are no such restraints. But Lomax, IIl., the town 
Love says he is establishing, cannot be so readily moved; 
it will have to remain where it is. The enforced depar- 
ture of Love to another State is indicative of the wild-cat 
character of his flotations. Could they stand the opera- 
tion of law, which simply insists upon the morality of a 
financial promotion, and that it must have some tangibil- 
ity behind it, it would hardly be necessary for Love and 
his company to depart from the State in which they were 
born. Illinois is fortunate in his leaving, but poor In- 
diana must now tolerate his schemes. But for how long? 
Michigan City, being just a few miles from Chicago, is 
likely to become the haven for many fly-by-night pro- 
moters, 
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HELPING IN FARM PRODUCTION. 


By C. M. Harger. 
Many suggestions are now filling the press regarding 


the methods of winning the war. Among them none is 
more insistent than that of increasing production. Mr. 
Hoover says “food will win the war” and in the last analy- 
sis that is true, for the side that can maintain itself and its 
armies longest in the field will be the victor. Hence we 
have a widely organized effort to induce the planting of 
larger crop acreages and the production of food. 

Back of food production must be financial ability. The 
farmer cannot raise crops without land and implements; 
he cannot increase his productivity without more land. 
To have these he must have money or credit. A leading 
authority in a letter to The Financial World says: 


This country will surely be in a deplorable condition if we cannot 
increase right here at home the production of foodstuffs, and to 
that end every possible assistance is due to responsible farmers and 
land owners. Agriculture must be financed, and it is largely up to 
the rank and file of the investors to recognize this fact and provide 
for it in their investment plans. 


Owing to the diversion of capital to other forms of 
investment the supply of money for farm loans is less than 
ior many years, but hundreds of thousands have learned to 
invest in Liberty bonds and find that they are getting a 
broader view of investment. We would not go so far as 
to say that investing in farm mortgages that the farmer 
may produce more food is as patriotic as buying Liberty 
loans, for this latter is a sacred duty, but it is certainly a 
close sceond for it accomplishes a result greatly needed in 
this war—the increase of our food production. Investors 
should take a broad view of their plans and realize just 
what they are accomplishing when they place their money 
for the use of others. Of course it is admitted that the 
farm mortgage is as sound a security as is on the market, 
proved so by experience. How should the investor con- 
sider it as a factor in the necessities of the nation? 

Suppose one third of the farm mortgages should be 
suddenly collected and the money invested elsewhere. It 
would mean nearly a billion dollars taken from the pro- 
duction fields and cause a financial cataclysm. Much as 
funds are needed for the Liberty loan we must have the 
financing of the farm maintained and when the next loan 
campaign comes it will be unfortunate if there is a severe 
shrinkage of the farm mortgage supply because of that. 
No investor can avoid his duty to his country and must do 
his full part, but when he plans his investments he should 
remember all the needs and make his Liberty loan invest- 
ments with that in view. The farming business is no 
different from any other in that it requires capital to extend 
it and the borrowing producer is doing his bit fully in 
helping win the war. We believe this view is taken into 
consideration by most holders of: farm loans and that they 
will not fail to look at the future with a broad vision. 

Few investors need to restrict their farm mortgage 
account to buy Liberty bonds; they can carry both invest- 
ments and they will find that they have been making good 
use of their money in both directions. This is a time, as 
we said, for broad vision and it should take in a view of 
the farmer’s needs. 

JOINT STOCK AND LAND BANK BONDS. 

The Federal Farm Loan Board authorizes the follow- 
ing: 

“Recent offerings of Farm Loan Bonds by Joint Stock 
Land Banks have led to inquiries as to the difference be- 
tween these bonds and those issued by the Federal Land 
Banks. The Farm Loan Act provided for both classes of 
Banks, and authorized the issuance of bonds by both 

Joint Stock Land” Banks are allowed to issue bonds to 
the extent of fifteen times their capital and surplus; their 
appointments are made by government appraisers, and 
they are under governmental regulation and inspection. 
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classes, with the provision that the bonds issued by the 
Joint Stock Land Banks “shall be so engraved as to be 
readily distinguishable in form and color from Farm Loan 
Bonds issued by Federal Land Banks.” The principal 
points of difference between the two classes of Banks are: 


1. Each Federal Land Bank started with $750,000 capital, prin- 
cipally subscribed by the United States Government. Joint Stock 
Land Banks may incorporate with $250,000 capital, none of which 
is subscribed by the Government. 

2. The officers and directors of Federal Land Banks are appointed 
by the Farm Loan Board, while the officers and directors of Joint 
Stock Land Banks are selected by their stockholders. 

3. Each time that a loan is made by a Federal Land Bank its 
capital stock is increased to the extent of 5 per cent. of that loan. 
There is no such continuing increase in the case of the Joint Stock 
Land Banks. 

4. Each mortgage taken by a Federal Land Bank is guaranteed 
by a Farm Loan Association of at least ten members. There is no 
—_ guarantee on the mortgages taken by the Joint Stock Land 
anks, 

5. All twelve of the Federal Land Banks are jointly liable for the 
bonds issued by any one of their number. There is no such joint 
liability among the Joint Stock Land Banks. 
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NEW HIGH RECORDS PRICES FOR COTTON. 
Nearly a Panic in Liverpool Market and 35c Cotton Seems 
in Sight. 

During this last week new high records have been made 
for cotton, prices touching the highest point reached since 
the Civil War. Both foreign and domestic developments 
played an important part in the advance and in fact in the 
forepart of the week a practical panic apparently seized 
the Liverpool market and gave the impression that they 
were afraid of an actual famine in that market. The 
natural result was extremely heavy buying for Liverpool 
account. 

Almost simultaneously with this buying, domestic inter- 
ests entered the market with a vengeance, as the very 
acute and active demand for finished goods last week con- 
vinced them that it was no longer good policy to sell 
goods ahead without buying the raw material in the hope 
of covering at a lower price. 

For some time there has been a large short interest in 
this market, as indicated in our advices of last week, which 
has based its operations largely upon the possibility of 
price-fixing and liquidation that might come into this 
market with preparations for the new crop about to get 
thoroughly under way. 

The demonstration furnished in this market apparently 
resulted in convincing these people likewise that the law 
of supply and demand would surely assert itself and the 
result was large short covering entered into the market in 
the latter part of the week. 

Coupled with the activity, there have been repeated ad- 
vices emphasizing the scarcity of white cotton, the short- 
age of labor and the fact that fertilizers, which play such 
an important part in the making of the cotton crop, is 
not only high in price and scarce in quantity, but likewise 
of a poor quality. 

Although there has been considerable plowing during 
the past two weeks over most of the cotton belt, all re- 
ports indicate that preparations are still late, especially 
east of the Mississippi, and although the latter part of last 
week there were private reports of rains in Texas, this 
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did not amount to a great deal, and West Texas particu- 
larly still meeds rain, 

In looking forward to the next week’s developments, it 
must be borne in mind that we have recently had an 
advance of about $10 a bale in cotton, that this advance 
has brought considerable buying of a speculative nature in 
addition to trade buying and that apparently the large 
short interest which has been an element of strengh, has 
practically covered up. 

We are, therefore, in a week with a market which is 
technically weakened and at a time when there will be 
many reports of active crop preparations. It is not un- 
likely, therefore, that the market will pause momentarily 
and that the next week may be one of a reactionary 
nature. 

The basic situation remains unchanged, however, and 
this past week has only served to emphasize the acute 
buying that will set in at any time unfavorable conditions 
develop. It would seem a good policy, therefore, to be 
very cautious about selling cotton even at the present 
extremely high prices, as there is no indication at the 
moment to point to other than a continuation of the up- 
ward trend until cotton has reached approximately the 35c 
level. 





MEETINGS. 





NOTICE OF ANNUAL MEETING 
OF STOCKHOLDERS 
KELLY-SPRINGFIELD TIRE CO. 

The Annual Meeting of the Stockholders 
of this Company will be held on March 12 
1918, at 12 o’clock noon, at the office o 
the Company, 15 Exchange Place, Jersey 
City, New Jersey, for the purpose of elect- 
ing a Board of Directors, receiving and act- 
ing upon the reports of the Officers, ratify- 
ing and approving the acts of the Officers, 
Directors and Executix: Committee, and 
for the transaction of such other business 
as may — come before the meeting. 

You will p ease take further notice that the 
Board of Directors has adopted a resolution 
to amend the Certificate of Incorporation so 
as to reduce the capital stock of this Com- 

any by reducing the Six Per Cent. Cumu- 
ative First Preferred Stock to the extent 
of $248,900, divided into 2,489 shares, repre- 
senting the number of shares which this 
poem ony has purchased for the Sinking 
Fund in accordance with the terms of the 
Certificate of Incorporation, all of which 
have already been duly cancelled, and to 
eliminate the provision authorizing Seven 
Per Cent. Convertible Second Preferred 
Stock, as all of the Seven Per Cent. Con- 
vertible Second Preferred Stock which was 
issued by this Company has been surren- 
dered to this Company for conversion into 
Common Stock of this Company, and the 
Board of Directors has called a meeting of 
Stockholders to take action thereon, said 
meeting to be held at the same time and 
ees as the aforesaid Annual Meeting of 

tockholders. 

In accordance with the laws of the State 
of New Jersey, no stock can be voted which 
has been transferred on the books of the 
Company within twenty days next preced- 
ing the date of this election. 

"RE ICK A. SEAMAN, Secretary. 
Dated February 27, 1918. 


PERSONAL. 


Cc. Hyland Jones, son of Chas. H. 
Jones, and partner in the investment 
banking house of Chas. H. Jones & 
Co., 20 Broad St., New York, has been 
commissioned a first lieutenant in the 
Railway Transportation Corps, Na- 
tional Army. Before becoming a mem- 
ber of the firm of Chas. H. Jones & Co. 
Mr. Jones was in the operating depart- 
ment of the Erie Railroad. 

Thomas A. Conway has been elected 
a vice-president of the Government 
bond house of C. F. Childs & Co., Inc., 
of Chicago and New York. Mr. Conway 
will continue as resident manager. 





DIVIDENDS. 





UNITED LIGHT & RAILWAYS CO. 
Chicago 
Davenport Grand Rapids 
PREFERRED STOCK DIVIDEND NO. 30 
COMMON STOCK DIVIDEND NO. 13 


The Board of Directors have declared a 
dividend of one and one-half (144%) wd 
cent. on the First Preferred Stock and a 
dividend of one (1%) per cent. on the Com- 
mon Stock, payable out of the surplus earn- 
ings on April 1, 1918, to stockholders of rec- 
ord at the close of business three o’clock in 
the afternoon March 15, 1918. 

Common Stock transfer books, for pur- 
pose of Annual Meeting to be held at ten 
o'clock in the morning, March 15, 1918, will 
be closed as of noon March 2, 1918, and 
will remain closed until adjournment of 
meeting. 

First Preferred and Common stock trans- 
fer books will reopen for transfer of stock 
certificates at the opening of business 


March 16, 1918. 
L. H. HEINKE, Secretary. 
March 2, 1918. 


COMING EVENTS AND MEETINGS, 
Am. Sugar, an. meetg. March 13. 
Am. Stl. Fdy. div. meetg, March 7. 
Am, Tel. & Tel. an. rept. due Mar. 15. 
Am, Tel. & Tel. div. meetg Mar. 19. 
Am, Stl. Fdries an. meetg Mar. 21. 
Anaconda div. meetg March 26. 
Atchison annual meeting April 26. 
Atchison dividend meting April 2. 
Cent. Leather div. meeting March 26. 
Cuban-Amer. $8,211,000 6% col. trust 
bonds mature April 1. 
if v. W. an. meeting April 9. 
Cent. Leather quar. earn. due April 15. 
Cc. & O. annual meeting April 23. 
Con. Gas dividend meeting April 25. 
_Gen. Motors annual meeting, Mar. 20; 
div. meeting March 26. 
Good Friday Holiday March 29. 
Inspiration Cop. div. meeting Mar. 28. 
Iron ore and pig iron fixed prices to 
be reconsidered March 31. 
Illinois Cent. div. meeting April 10. 
Lehigh Valley div. meeting March 20. 
L. & N. annual meeting April 3. 
Lack, Steel quar. earn. due April 10. 
Midvale dividend meeting April 3. 
M. K. & T. annual meeting April 4. 
N. Y. Cent. div. meeting March 13. 
Nor. Pac. div. meeting due Mar. 25 
Nor. Pac, annual meeting April 9. 
N. & W. div. meeting April 24. 
N. Y. C. $10,000,000 1-year 44%4% noteg 
mature May 1. 
Penn. R. R. an. meeting March 12; an. 
election March 26; div. meeting, Apr. 24. 
Reading div. meeting March 20. 
Rep. Steel div. meeting due Mar. 20. 
Rep. I. & S. an. meeting April 17. 
Un. Fruit dividend meeting Mar. 12. 
Union Pacific an. meeting April 9. 
U. S. Steel annual meeting April 15. 
United Fruit $10,000,000 5% notes ma- 
ture May 1. 
. Union div. meeting March 13. 
Westh. Elec. div. meeting, March 27. 
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Want to Buy Bonds 


Want to Buy Stocks 





Can Cop conv 6s, 1928, $5,000; N ‘o. 731. 
Citizens’ Gas of Ind 6s, 1942, $1,000 ; No. 


693. 
Come Tab Recording 6s, 1941, $5,000; No. 


Comstock Tunnel 4s, 1919, $3,000; No. ~ 
Glens Falls Gas & Bl 5s, 1919, $5,000; No. 


192. 
~ Oy Land & Impt 6s, 1918-27, $10,- 
000 ; 15. 


Lackawanna Tel 5s, 1930, $5,000 0. 837. 
Los Angeles Ry ist 5s, 1938, $10,600; ‘No. 15. 
New York & Jersey 5s, 1932; N $90. 

Pub Serv of N J gen 5s, $1,000 ; °No. 640. 
Seaboard Air Line adjst 5s, '49, $200; No. 4. 
Seattle Elec cons 5s, 1929 ;' $1 0,000 ; a 800. 
Southern Ind Ry 5s, 1923, $2,000; 275. 
Terre Haute, Ind & E 5s, 1945, $16,000; No. 


15. 
Union Oil 1st 5s, 1931, $10,000; No. 15. 
Westchstr Co 414s, 1983, $5,000; No. 167. 


Want to Sell Bonds 








Am Pub Util 6s, , $1,000; . 396. 
Cincinnati, Se & , Rt Elec Ry 
5s, 1919, $10,000; No. 684. 
Elec Trans of Va 6s, 1920, $1,000; No. 862. 
Great Western Pr 6s, 1925, * $5,000 ; No. 858. 
Hartland Colliery 68, 1926, ab = 4, % 
Interstate El Corp 6s, 1919 , 
Jersey City, Hob & Pat 4s, oa, $10, 
N 


o. 890. 
Lake Huron & Northern Ontario 5s, $5,000 


No. 851. 
Laurel Ry & Let 6s, 1936, $5,000 ; J. 192. 
Laurentide Pr 5s, 1946, 
Leuietons Oil Ref 1st conv 6s, ‘1927, $5,000 ; 
No. 85 
Middle West Util 6s, 1925, $5,000; No. 842. 
Mid West Utilities c t 68, 1925; $100; No. 


862. 
Nashv Ry & Let 5s, 1958, $10,000; No. 192. 
New Orleans Pub Impt 5s, Series B, 1924, 
$500; No. 468. 
Penn Canal gen 6s, 1910, $1,000; No. 866. 
Public Lt & Power 5e, 1945, $500; No. 561. 
St Lawrence Pulp & Paper 6s, 1933, $5,000 ; 
No. 
Wilkes-Barre & Hazelton R R ct term 5s, 
$10,000; No. 684. 


A O Smith pfd, 100 shs; No. 890. 

Am Manganese Mfg com, 50 shs; Mo, 8 847. 

Am Water Works & Elec ist ptd, 20 shs; 
No. 819. 

Appalachian Pr com, 500 sh 0. 800. 

Carolina Power & Light pfd, *4 = No. 809. 

Charcoal Iron of Am com, 500 shs; No. 877. 

Cities Service pfd, 5 shs; No. 869. 

Citizens Gas (Indianapolis), 10 shs; No. 693. 

Citizens St Ry (Indianapolis), 10 shs; No. 


Clinchfield Coal Corp, 25 shs; No. 848. 

Curtiss Aeroplane pfd, 50 shs; No. 890. 

Deere pfd, 5 shs; No’ 867. 

Edmunds & Jones com, 1 sh; No. 822. 

Edmunds & Jones com, 40 shs; No. 856. 

Howe Scale pfd, 50 shes; No. 884. 

Indianapolis Gas, 10 shs; -~ 693. 

Jones Bros Tea com, 2 shs; No. 832. 

Lehigh Power Securities, 20 sh: No. 348. 

Lehigh Pr Secs com, 50 shs; No. 326. 

Lehigh Pr Sec Corp com, 200 4 No. 561. 

Library Bureau pfd, 15 shs; - 728. 

McCrory Stores pfd, 10 shs; N 890. 

ar ye Limestone & Chemical pfd, 100 
shs; No, 

Moline Plow 1st pfd, 50 shs; No. oo 

Natural Carbonic Gas, 100 shs; No. 

Nazareth ~~ Cement com and wa “100 
shs each ; , 849. 

Northern States. Power pfd, 10 shs; No. 876. 

O’Gara Coal com, 100 shs; No. 847. 

Penn Coal & Coke, 100 shs; No. 890. 

Pierce, B & P ist pfd, 20 shs; ; No. 859. 

Republic Ry & Light pfd, 6 shs; No. 77. 

Royal Bak Powder ys 25 shs; No. 167. 

S H Kress*com, 25 shs; No. 890. 

Solvay Process, 25 shs; No. 859. 

Thomas Iron, 100 shs; No. 655. 

Union-Buffalo Mills 2d pfd, 100 shs: No. 848. 

Wright-Martin pfd, 25 shs; No. 890. 





Want to Sell Stocks 





Acme Tea ist pfd, 10 shs; No. 504. 
Alabama Gt Southern ord, 50 shs; No. 861. 
Am Encaustic Tiling, 50 shs; No. 886. 

Am Public Utilities com, 20 shs; No. 391. 
Am Public Utilities pfd, 10 shs; No, 890. 
Am Utilities pfd, 4 shs; No. 40. 

Atlantic Sugar, 20 shs; No. 310. 


Caddo Oil & petates, 15 shs; N 
Caddo Oil, 100 shs; No. 890. tase 

Cen Indiana Eng pfd, 250 shs; No. 693. 
Central Petroleum pfd, 10 shs; No. 890. 
Charcoal Iron of Am com, 200 shs; No. 877. 
Colorado Pr com, 25 she; No. 

Commonwlith Finance pfd, 2 shs; com 1 8h ; 


oun 866. 

ommonwealth Mortgage pfd, 2 shs; > 

sh; No. 866. a 9 —* 

Continental Refining pfd, 200 shs; No. 839. 

Dayton Pr & Light pfd, 12 shs; No. 723. 

Dodge Mfg pfd, 20 shs; No. 723. 

Farmers & Merchants Bank, Boonton, N. J., 
100 shs; No. 850. 

— s ‘Betz Co, Hammond, Ind, 2 shs; 


Fulton Ferry & Canarsie Bay R R, $ 
No. 874, d wena 


Gas & Electric Sec pfd, 30 ei No. 839. 

Geiger-Jones pfd, shs; No. 729. 

Geo B Newton Coal Ist pfd, 7 shs; No. 885. 

Illinois Oil of Rock Island, 11 shs i No, 870. 

Illinois Refining, 200 shs; No. 870. 

Individ Drinking Cup 2d pfd, 126-10 shes; 
com, 30 shs; No. 8 ." 

Kawfield Oil, 100 shs ; 870. 

Lava Crucible, 5 shs; no. °836. 

Massachusetts Lighting pfd, 10 shs; No, 217. 

Matthews Iron & Stl com, 100 shs; No. 859. 

Metal Shelter of Amer com, 65 shs; No. 869. 

——— 5 to 50c Stores pfd, 5 22-100 
shs; . 865. 

Monmouth Title Co, Freehold, N J, 50 shs; 


No. 8. 
Megmathele Valley Trac com, 50 shs; No. 


National Surety of N Y, 10 shs; No. 852. 

Northern States Pow pfd, 10 shs; No. 594, 

Peoples 5 & 10c Stores pfd, 50 shs; com, 50 
shs; No. 

Premier Motor ‘com, 40 shs; No. 888, 

— Typewriter Ist pfd, 62 shs; No, 


er Fire Ins of Hartford, 20 shs; No. 


Standard Life Ins of Am, 117 shs; No. 792. 
Steel & Radiation com, 50 shs; No. 890. 
~— Bros Mfg, Freehold, N J, 3 shs; No, 


Thomas Iron, 45 shs; No. 611. 

Thomas Iron, 100 shs; No. 820. 

Todd Shipyards, 15 shs ; No. 873. 

Waverly Petroleum, 120 shs; No. 881. 

West : Trac & Water Pr com, 50 shs; 


Wire Wheel Corp, pfd, 50 shs; com, 25 shs; 
No. 831. 


Brokers’ Listings—Look in Advertising Columns for Their Addresses 





Government, State and Municipal Bonds, 


Public Utility Bonds. 





Name. 
*Am For Sec 5s, 1919 


John Muir & Co. 


Name. 


Firm. 
Am Gas & El 6s, 


2016 
Am Power & Lt 6s, rege? 


Firm. 


M. Lachenbruch & Co. 
Merrill Lynch & Co. 


E. F. Coombs & Co. 
John Muir & Co. 
E. F. Coombs & Co. 


*Am For Sec 5s, 1919 
*Anglo-French 5s, 1920 
*Anglo-French 5s, 1920. 
Beaufort, N C, impt 5s 
*City of Bordeaux 6s, 1919.. 
*City of Bordeaux 6s, 1919. 
*City of Bordeaux 6s, — 
*City of Lyons 6s, 1919.. 
*City of Lyons 6s, 1919 
*City of Lyons 6s, 1919. . 
*City Marseilles 6s, 1919. 
*City Marseilles 6s, 1919. 
*City Marseilles 6s, 1919. 
*City Paris 6s, 1921 
*City Paris 6s, 1921. ee 
French Int “Victory” 5s. ...130 140 
Harrison Co, Miss, s d Ses. 

- 5.50 basis 


BE. F. Coombs & Co. 
E. F. Coombs & Co. 
. Carnegie Bwen, 


*Am T & T conv 4%s 
sam T & T c t 5s, a 93 
tlantic Av gen 5s, 
fw aap Spitzer 4 Co. Bklyn City R R bs, 1941. + Za foo 
R.¢c ’ Bklyn Cty & 2 5s, 1939. . Carnegie Ewen, 
E. F. bs & C Bklyn Hgts RR 5s, 1941.. od . Carnegie Ewen, 
John F Bklyn Q Co & Sub tet 5s, 41 . Carnegie Ewen, 
Bklyn Q Co & Sn con 5s, '41 68 . Carnegie 
q Bklyn Un El RR Ist 5s, ’50. 80 Wm. Carnegie 
Muir & Co. Caro Pr ist 5e, 1 Merrill igueh 
C. Megargel & Co. Central Dist Tel 5s, 1943.. . Megargel & Co. 
pS: ” # Coombs & Co. Cent Un Gas ist 5s 1927. : a 
:: BL FL Coombs &@ Co. Chicago Ry 5s, 1927 
John Muir & Co. Chi Gas Lt & Coke 5s, 1927. 83 
H. M. Soloman & Bro. Cleveland El Ill (new) 5s.. 
Sidney Spitzer & C Cleve S W Trac 5s, 1 
Sidney Spitzer Commonw 
Sidney Spitzer 
Sidney Spitzer 


. Megargel & Co. 
. Coombs & Co. 


eeueeneenenne 
wenespeess 


Merrill Lynch & 

Wm. Carnegie Ewen. 
Merrill Lynch & Co. 
Wm. Carnegie Ewen, 
Edison Bl Ill N Wm. Carnegie Ewen, 
Equit Gas Lt N Y 1st 5s, ’32 Wm. Carnegie Ewen. 


Lakeland, Fla, Impt =. 
Monroe Co, Miss, s d 5 

North Cove twp, N C, 5 100 

Riv, O, st & sew iis 5.25 basis oe Pn nove 
Russian external 5% 38 ° = ¥ —— ¢ 
| Bigs 1926 Ora ... 85 88  H. M. Solomon & Bro. Fairmont & Clksb; R. C. Megargel * Co. 
St Louis oy 4s, 928 928-29-31. 94 96 Mark C. Steinberg & Co. International , - 8, 83 Merrill Lynch & Co. 
d 


. Kgs Co Wm. Carnegie Ewen. 
Twin Falls, Ida, Water 6s.. 5.35 basis seaeed Spitzer & Co. Kes Co EL RR ist 4s, War carneeie Eves. 
*$100 denomination. 


Mont Pow let & ref 5s, EB. F. Coombs & Co. 
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Moundsville W Va Wat 5s.. 70 
Nassau El R R Ist 5s, 1944 85 
Nassau = R R cons 4s, 1951 50 


H. C. Spiller & Co. 
Wm. Carnegie Ewen, 
Wm. Carnegie Ews:n. 
Wm. Carnegie Ewen, 
Merrill Lynch & Co. 
Wm. Carnegie Ewen. 
Wm. Carnegie Ewen, 
Wm. Carnegie Ewan, 
Wm. Carnegie Ewen, 
Merrill Lynch & Co. 
H. C. Spiller & Co. 
H. C. Spiller & Co. 
R. C. Megargel & Co. 
R. C. Megargel & Co. 
Merrill Lynch & Co. 
H. C. Spiller & Co. 
Mark C. Steinberg & Co, 
H. D. Robbins & Co. 
Wm. Carnegie Ewen, 
Merrill Lynch & Co. 
M. Lachenbruch & Co. 
R. C. Megargel & Co. 
. C. Megargel & Co. 
R. C. Megargel & Co. 
Wm. Carnegie Ewen, 
Merrill Lynch & Co. 


| ae 
*® 


RRESSS 
x 


& 


St Clair Co lst c t 5s, 1959; 
St Louis Transit 5s 024.. 
Sou Pow & Lt 5s, 1943.... 
Steinway Ry Ist 6s, 193°: 
Syracuse Gas 5s, 1946... 
Wat, Cedar F & N 5s, 1945 
West Penn Pow 5s, 1946... 
West Penn Ry 5s, or 
West Penn Trac 5s, 1960... 
Wstchstr Ltg ist 5s, 1950.. 
Western Ohio Ry 5s, 1921... 


*$100 denomination, 


P 
Sa: KE 
iF 


gese: $2: 
BA: BSS: 


a 
@ 





Railroad Bonds. 





Bid. Asked. Firm. 


. 56 60 F. J. Lisman & Co. 
E. F. Coombs & Co. 
John Muir & Co. 
BH. F. Coombs & Co. 
. C. Megargel & Co. 
. J. Lisman & Co. 
E. F. Coombs & Co. 
. Coombs & Co. 
John Muir & Co. 
F. Coombs & Co. 
J. Lisman & Co. 
J. Lisman & Co. 
F. Coombs & Co. 
F. Coombs & Co. 
F. Coombs & Co. 
C. Megargel & Co. 
C. Megargel & Co. 
C. Megargel & Co. 
C. Megargel & Co. 
F. J. Lisman & Co. 
John Muir & Co. 
E. F. Coombs & Co. 
E. F. Coombs & Co. 
John Muir & Co. 
John Muir & Co. 
John Muir & Co. 
. F. Coombs & Co. 
F. Coombs & Co. 
J. Lisman & Co. 
F. Coombs & Co. 
J. Lisman & Co. 
. F. Coombs & Co. 
C. Megargel & Co. 
5 Megargel & Co. 
. Coombs & Co. 
ie Muir & Co. 


**$500 denomination. 


AQVwy s> 
oh) 


eee 
5 


St P gen Se, 2014... 
ated 6 fet 8 a0 4 8, 1935 69 
Col & Sor & ex 4 8, 1935. 
Det & Tol Shore Line 4s.. 75 
**T1l Cent c t 4s, 1952..... 78 
*N Y Cent convs 6s, 1935.. 93 
**Pere Marquette 5s, 1956.. 80 
Pitts, Bes & L E cons 4s, ’47 .. 
Pitts, Bes & L E deb 5s, '19 . 
Pitts, McK & Yough 6s "982, 108 
Pitts, She & L E cons 7% 43 
Rutland R R ist 4s. 
messes 1950... 58 
*st L & S F p 1 4s, 1950... 58% 
*SstLés Ee 1950... 70 
*St L &S F adj 6s, 1955... 65 
*St L & S F inc 6s, 1946. os = 
*St Paul conv 4%4s, 1932.. 
*S P-San F Term 4s, 1950. . 16 
**Sou Pac conv 5s, 1934... 91 
Tol Term RR mag 4 
Union Pac con 4s 


. 


$F) ef a at 


*Va Ry 1st 5s, 19 62. . 

West Side Belt a 58, 1987: 88 
West Va & Pitts 4s 

*West Pac Ist Bs, 1946.. 

*West Pac Ist 5s, 1946 


BpHEAE aE 


*$100 denomination. 





Short-Term Notes. 





Firm. 
Lynch & Co. 
Lynch & Co. 
Lynch & Co. 
Merrill, Lynch & Co. 
Merrill, Lynch & Co. 
A. E. Fitkin & on 
Merrill, Lynch & Co. 
Merrill, Lynch & Co. 
Merrill, Lynch & Co. 
Merrill, Lynch & Co. 
Merrill, Lynch & Co. 
Merrill, Lynch & Co, 


Bid. Asked. 
. 99 99% 
: rg if 


Name. 
B & O 5s, 
Beth Steel 5s, ipio” 
Dallas Elec 
Gen Elec 6s, { 
Hocking Valley 6s, 
Interstate El Corp 6s, 
Louisville Gas & El 5s, Sly, ‘18,90 
Mich Cent 5s, 1918. . 
Pub Serv of N J 5s, "1919..; 0% 
Sou Calif Edison 6s, 1919.. 
West Penn Power 68, 1919. 
Westg El & Mfg 6s, 1919.. 


Merrill, 
Merrill, 
Merrill, 


met 





Industrial and Miscellaneous Bonds. 





Firm. 


E. F. Coombs & Co. 
E. F. Coombs & Co. 


Name. Bid. Asked. 


*Am Ag Chem deb 5s, 1924. 94 és 
*Am Ag Chem deb 5s, 1924. 94 

Am —- Pipe 6s, 1920 88 R. C. Megargel & Co. 
*Am S & R ist 5s, 1947.. 90 E. F. Coombs & Co. 
*Am S & R ist 5s, a John Muir & Co. 

Bijou Irrig Dist (free) . H. C. Spiller & Co. 
Booth Fisheries 6s, 1926 * s0% Merrill, Lynch & Co. 
Clev & S Brew 6s, 1948... . 45 Merrill, Lynch & Co. 
Comp Rab Rec 6s, 6814 McClure, Jones & Reed. 
Cosden & Co A conv iy 1932 80 R. C. Megargel & Co. 
Gen Baking 6s, 1936....... 75 Mark C. Steinber 
**Gen Elec deb 5s, 1952. 985 Ly F. Coombs & Co. 
Jam Cl & Ck-Geo Ck 5s, "30. 85 . Megargel & Co. 
Jones & La Steel 5s, 1939.. 99 . Megargel & Co. 
**N Y Air Brake conv 6s, ’28 9914 Coombs & Co. 
Pitts Coal Mid Pur 5s, 1932. 99 Megargel & Co. 
Pitts-Westm Coal 5s, 1947.. 75 . Megargel & Co. 
St Clair Steel 5s, 98 Megargel & Co. 
Seattle ry 4 Dock 6s, 1922.. 

*Sin O & R 7s, ’20, with war 91 
*Sin O & R 7s, ’20, with’t war 87 
*SinO &R 73, 20, with war 91 
*Sin &OR7s, '20, with’t we pa John Muir & Co. 
Stand Chain ist és, 1920.. R. C. Megargel & Co. 
Thom Connels Coke 5s, 1931. 19 R. C. Megargel & Co. 
Tower Hill Con Coke 5s, 1932 79 R. C. Megargel & Co. 
Twin Falls N 8 Land & Wat 51 H. 

Union steel 1st 5s 7: . 100% R. C. Megargel & Co. 
*U S Rub ist 5s, 79 John Muir & Co. 

*U § Rub ist 5s, 17 F. Coombs & Co. 
Westghse Mach 6s, 1940.... 96% R. C. Megargel & Co. 


*$100 denomination. **$500 denomination. 


: 


BPPREP AY 
aaasaa: 


M. Lachenbruch & Co. 
E. F. Coombs & Co. 
E. F. Coombs & Co. 
John Muir & Co. 


& Co. 


Bank Stocks, 





Name. Bid, Asked. 


Chatham & Phenix Nat....220 230 
Merchants Nat Bank.....++ ee 252 


Firm. 


Morgan & Kane. 
H. D. Robbins & Co. 





Public Utility Stocks. 





Name Bid Asked 
Am Gas & Blec com........ 89 ee 
Am Gas & Elec pfd........... 39% 40% 
Am Light & Trac com.......208 211 
Am Light & Trac com......20 209 


Am Light & Trac pfd........ 96 bf 
211 
5 


Am Light & Trac pfd...... 96 
Am Light & Trac com.......208 
Am W W & Blec com...... 4 
Am W W & Elec par pfd... 12% 
Am W W & Elec pfd......... 58 
Cities Service Com......+se0+ 
Cities Service pfd.......60% 
Cities Service com........++. 
Cities Service pfd... 

Cities Service com... 

Cities Service pfd.. 


Duquesne Light pfd.. 
Nor States Pow pfd.. 87% 
Pac Gas & Elec com.......+.. % 
Pac Gas & Elec com......... 37 
Pac Gas & Elec com......... 
Pac Gas & Elec pfd.......... 82 84 
Rep Ry & Lt com.....cccoce 2a 23% 
Tenn Ry, Lt & Powcom..... 2% 3 
United Lt & Ry pfd......... 62 63 
Western Power com.......++ 13 14 
Western Power pfd.......... 49 << 
Western Power com... 18% 14% 


eeeeeee 


Firm 


MacQuoid & Coady 
MacQuoid & Coady 
Claude Meeker 
MacQuoid & Coady 
MacQuoid & Coady 

H. F. McConnell & Co. 
H. F. McConnell & Co. 
R. C. Megargel & Co. 
R. C. Megargel & Co. 
R. C. Megargel & Co. 
Claude Meeker 

Claude Meeker 
Dunham & Co. 
Dunham & Co. 

H. Solomon & Bro. 

H. F. McConnell & Co. 
H. F. McConnell & Co, 
H. F. McConnell & Co, 
H. F. McConnell & Co, 
MacQuoid & Coady 
MacQuoid & Coady 

R. C. Megargel & Co. 
H. F. McConnell & Co. 
H. F. McConnell & Co. 
Claude Meeker 
MacQuoid & Coady 
MacQuoid & Coady 

H. F. McConnell & Co. 
H. F. McConnell & Co. 
H. F. McConnell & Co, 
H. F. McConnell & Co, 
MacQuoid & Coady 
MacQuoid & Coady 





Industrial and Miscellaneous Stocks. 





Name Bid Asked 


Aetna Explosives pfd 
Aetna Explosives com. 


Am Chicle com eoee 
Am Chicle pfd....... swanaes 
Am Manufacturing. . 

Am Stove 

Am Typefounders pfd.. 


Babcock & Wilcox. errr ° 
Borden’s Milk com. P 
Borden’s Milk pfd...... 
By-Products Coke 

By-Products Coke........+++. 130 
Carbon Steel com 84 
Carbon Steel 2d pfd........ 
Central Petroleum pfd.. 

Central Petroleum com. 

Central Petroleum pfd.. 
Chalmers Motor......... 
Chalmers Motor 

Chicago Lumber & Coal 

Chicago Ry Equipment.. 
Consolidated Coal 


Dodge Mfg pfd........+e-+0. 98 
DuPont Powder com 257 
Eastman Kodak com 

Eastman Kodak com......... 
Eisenlohr pfd 

Fajarda Sugar ry: 
Federal Sugar com.... 

Federal Sugar pfd 

Federal Sugar com 

Federal Sugar pfd 

Ford Motor of Canada....... .. 
Guantanamo Sugar......... 
Hercules Powder com........ 
Kirby Lumber com........++. «. 
Kirby Lumber pfd........... 
Kresge eee 
Lehigh Power Securities. 

Lehigh Valley Coal Sales. 

Lima Locomotive com 

Manati Sugar com......... 
McCrory Stores.... 

National Candy com 

National Candy Ist pfd 

National Candy 2d pfd. 

New Jersey Zinc...... 

O’Gara Coal com.... coe 
O’Gara Coal com..... eocteees 
Paige-Detroit ...... eee 
Peerless Truck & Motor. 

Penn Coal & Coke........... 
Penn Coal & Coke.......0+ 
Penn Seaboard Steel..... 
Pierce, B & P Ist pfd.. 
Poole Eng & Mach..... 
Reo Motor. oo 
Safety Car Heat OME ecnisce 
Santa Cecilia Sugar com..... 
Santa Cecilia Sugar pfd..... 
Savannah Sugar ° 
Semet Solvay........... 
Semet Solvay...... secee e200 
Singer Manufacturing. ee 
Singer Mfg (British)........ 5% 
Standard Underg Cable.......315 
U §S Finishing pfd...........100 
U S Finishing com.......... 42 
Westchester Fire Ins........ 20% 
Western Cartridge...........200 
Westingh Church Kerr....... 55 
Winchester Rep Arms...... 


eeee 


Firm 


Morgan & Kane 
Dunham & Co. 

M. Lachenbruch & Co. 
Dunham & Co. 

Dunham & Co. 

M. Lachenbruch & Co. 
Mark C. Steinberg & Co. 
Dunham & Co. 

Dunham & Co. 

Dunham & Co. 
McClure, Jones & Reed 
McClure, Jones & Reed 
McClure, Jones & Reed 
M. Lachenbruch & Co, 
Dunham & Co. 
Dunham & Co. 
MacQuoid & Coady 
McClure, Jones & Reed 
McClure, Jones & Reed 
M. Lachenbruch & Co. 
McClure, Jones & Reed 
Mark C, Steinberg & Co. 
Mark C. Steinberg & Co, 
Mark C. Steinberg & Co. 
H. C. Spiller & Co. 
Williamson & Squire. 
H. D. Robbins & Co. 
Dunham & Co. 

H. D. Robbins & Co. 

R. C. Megargel & Co. 
M. Lachenbruch & Co, 
Dunham & Co. 
McClure, Jones & Reed 
McClure, Jones & Reed 
Dunham & Co. 
Dunham & Co. 

M. Lachenbruch & Co. 
Dunham & Co, 

Dunham & Co. 

M. Lachenbruch & Co, 
Williamson & Squire. 
M,. Lachenbruch & Co, 
M. Lachenbruch & Co. 
Williamson & Squire 
Dunham & Co. 

Dunham & Co. 

M. Lachenbruch & Co. 
Mark C. Steinberg & Co, 
Mark C. Steinberg & Co. 
Mark C. Steinberg & Co. 
Williamson & Squire 
R. C. Megargel & Co. 
M. Lachenbruch & Co, 
M. Lachenbruch & Co, 
M. Lachenbruch & Co, 
R. C. Megargel & Co. 
M. Lachenbruch & Co. 
Dunham & Co, 

H. D. Robbins & Co. 
Dunham & Co. 

M. Lachenbruch & Co, 
Dunham & Co, 

Dunham & Co. 

Dunham & Co. 

Dunham & Co. 
McClure, Jones & Reed 
M. Lachenbruch & Co. 
Williamson & Squire 
Williamson & Squire 

R. C. Megargel & Co. 
Morgan & Kane 
Morgan & Kane 
McClure, Jones & Reed 
McClure, Jones & Reed 
M. Lachenbruch & Co, 
McClure, Jones & Reed 
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Never a Dollar’s Loss to Clients 
This has been our record in handling 
‘ Real Estate Gold Bonds and First Farm 
Mortgages for more than 54 years. Our 
many satisfied clients testify to the value 
of our watchful service. 
ea 3 Let us send you Pamphlet “I” and cur- 
we © rent offerings. 
« €. J. LANDER & CO. (A562) Grand Forks 
Capital and Surplus $500,000 North Dakota 





STRANAHAN & CO. 


INVESTMENT SECURITIES 
307 Turks Head Bldg., Providence 
Worcester Augusta Boston 
Send for our list of high-grade offerings. 














WE MAKE A SPECIALTY OF 


FINANCIAL PRINTING 
The Evening Post Job Printing Office, Inc. 


JOHN NOLTY, PRESIDENT 
156 FULTON ST., NEW YORK 


CORNER OF BROADWAY 


— 





DIVIDENDS. 





AMERICAN WOOLEN COMPANY 
(Massachusetts Corporation) 
QUARTERLY DIVIDENDS 

Notice is hereby given that the regular 
quarterly dividends of One Dollar and 
Seventy-five Cenjs ($1.75) per share on the 
Preferred Stock and One Dollar and Twenty- 
five Cents (1.25) per share on the Com- 
mon Stock of this Company will be paid 
on - ¥- 15, 1918, to stockholders of record 
March 16, 1918. 

Transfer books will be closed at the close 
of business March 16, 1918, and will be 
soopenesd at the opening of buisness April 2, 


WM. H. DWELLY, Treasurer. 
Boston, Mass., March. 5, 1918. 





CENTRAL LEATHER COMPANY 
The interest due April ist, 1918, on the 
coupon and registered bonds of this Com- 
pany will be paid by the Central Trust 
Company of New York. The transfer books 
for the registered bonds will close March 
15th, 1918, and reopen April 2nd, 1918. 
H. W. HILL, Treasurer. 


New York, February 27th, 1918. 





A Complete Printing Service 


including a department for the 

reparation of copy and type 
ayout is available for your 
bookJet work at 


The Nation Press, Inc. 


20 Vesey Street Phone: Barelay 4200 








DIVIDENDS. 





AMERICAN CAR & FOUNDRY CO. 


PREFERRED CAPITAL STOCK 
DIVIDEND NO. 76 
New York, March 1, 1918. 

A dividend of one and three-quarters per 
cent. (1%%) on the Preferred Stock of this 
Company has this day been declared payable 
Monday, April 1, 1918, to stockholders of 
record at the close of business Monday, 
March 11, 1918. 

Checks will be mailed by the Guaranty 
Trust neene of New York. 

H. C. WICK, Secretary. 

S. S. DELANO, Treasurer. 





AMERICAN CAR & FOUNDRY CO. 


COMMON CAPITAL STOCK 
DIVIDEND NO. 62 
New York, March 1, 1918. 
A quarterly dividend of one per cent. (1% 
and an extra dividend of one per cent. (1% 
on the Common Stock of this Company have 
this day been declared, payable Monday, 
April 1, 1918, to stockholders of record at 
the close of business Monday, March 11, 1918. 
Checks will be mailed by the Guaranty 
Trust Company of New York. 
H. C. WICK, Secretary. 
S. S. DE LANO, Treasurer. 





AMERICAN SNUFF COMPANY 
Memphis, Tenn., March 6, 1918. 
Dividends of 114% on the Preferred and 
2% on the Common Stock of AMERICAN 
SNUFF COMPANY were today declared pay- 
able April 1, 1918, to stockholders of record 
at the close of business March 15, 1918. 
Checks will be mailed. 
Transfer books will remain open. 
M. E. FINCH, Treasurer. 





American Telephone & Telegraph Co. 

A dividend of Two Dollars per share will 
be paid on Monday, April 15, 1918, to stock- 
holders of record at the close of business 
on Friday, March 15, 1918. 

On account of the annual meeting, the 
transfer books will be closed from Satur- 
day, March 16th, to Tuesday, March 26th, 
1918, both days inclusive. 

G. D. MILNE, Treasurer. 





Computing-Tabulating-Recording Company 
50 Broad Street, New York, N. Y. 

The Board of Directors of this Company 
has today declared a regular Ste divi- 
dend of one per cent., payable April 10, 
1918, to stockholders of record at the close 
of business on March 25, 1918. Transfer 
books will not be closed. 

J. S. OGSBURY, Treasurer. 

February 26, 1918. 





E. I. DU PONT DE NEMOURS & CO. 
Wilmington, Del., February 27th, 1918. 
The ‘Board of Directors has this day de- 
clared a dividend of 44%% on the Common 
stock of this Com yg March 15th 
1918, to stockholders of record at close 
business on February 28th, 1918; also divi- 
dend of 1%%% on the Debenture Stock of this 
Company, payable April 25th, 1918, to stock- 
holders of record at close of business on 
April 10th, 1918. 
ALEXIS L. DU PONT, Secretary. 


CENTRAL STATES ELECTRIC 
CORPORATION 
PREFERRED DIVIDEND NO. 23 
March 5th, 1918. 
The Board of Directors has today de- 
clared the twenty-third quarterly dividend 
of one and three-quarters per cent. (1%%) 
on the preferred stock of Central States Elec- 
tric Corporation, - yable April 1st, 1918, 
to preferred stockholders of record at the 
close of business on March 9th, 1918. Checks 
will be mailed. 
E. W. FREEMAN, Treasurer. 





Continental Refining Company 


A two per cent. (2%) quarterly dividend 
will be paid on the preferred stock of the 
Continental Refining Company on March 30, 
1918, to preferred stockholders of record at 
the close of business March 15, 1918. Trans- 
fer books do not close. 


A. A. ROLLESTONE, President. 





KELLY-SPRINGFIELD TIRE CO. 

A quarterly dividend of one dollar and 
fifty cents ($1.50) per share on the Six Per 
Cent. Preferred Stock of this Company has 
been declared, payable April 1, 1918, to 
stockholders of record at the close of busi- 
ness March 16, 1918. 

F. A. SEAMAN, Secretary. 

New York, March 5, 1918. 








Middle West Utilities Company 


NOTICE OF DIVIDEND ON COMMON STOCK 


The Board of Directors of Middle West 
Utilities Company has declared a dividend 
of Fifty Cents in cash and One Dollar in 
Common Stock per share, on its outstanding 
Common Capital Stock, payable April 1, 
1918, to stockholders of record at the close 
of business at five o’clock P. M., March 15, 
1918; the cash dividend covering the quarter 
ending February 15, 1918, and the stock 
dividend covering the half-year ending Feb- 
ruary 15, 1918. 

EDWARD J. DOYLE, Secretary. 





SPRINGFIELD RAILWAY & LIGHT CO. 
PREFERRED STOCK DIVIDEND NO. 13 


New York, March 6, 1918. 
The Board of Directors has this day de- 
clared the Thirteenth Consecutive Quarterly 
Dividend of One and Three-Quarters Per 
Cent. on the Preferred Stock of the ae 
field Railway & Light Company, payable 
on April 1, 1918, to the Preferred Stock- 
holders of record as of the close of busi- 
ness March 15, 1918. Checks will be mailed. 
Books for the transfer of the Preferred 

Stock of the Company will not be closed. 

J. DUNHILL, Treasurer. 





UTILITIES SECURITIES 
CORPORATION 
PREFERRED STOCK DIVIDEND 

March 5th, 1918. 
The Board of Directors has today declared 
a dividend of one and three quarters per 
cent. (1%%) on the preferred stock of Utili- 
ties Securities Corporation, payable March 
27th 18, to the preferred stockholders of 
record at the close of business on March 16th, 

1918. Checks will be mailed. 
L. J. HART, Treasurer. 


BOND SALE NOTICE. 





Notice of intention to is- 
sue and sell $35,000.00 
waterworks and sewer six 
(6) per cent bonds of, by 
and for the City of Scobey, 
of Sheridan County, Mon- 
tana, at public auction, to 
the bidder offering the high- 
est price therefor. 


STATE OF MONTANA  ) 
COUNTY OF SHERIDAN } sss. 
CITY OF SCOBEY 


Pursuant to the authority of Ordinance 
No. 36 of the City of Scobey, of Sheridan 
County, Montana, -—~ and approved Feb- 
ruary 11th, A. D. 1918, authorizing and 
directing the advertisement and sale 
certain bonds of said city, namely: 

Waterworks and sewer bonds of the City 
of Scobey, of Sheridan County, Montana, 
to an amount aggregating the principal sum 
of $35,000.00, comprising of 70 bonds num- 
bered consecutively from 1 to 70, both 
numbers inclusive, of the denomination of 
$500.00 each, all dated January ist, A. D. 
1918, absolutely due and payable January 
ist, A. D. 1938, but redeemable at the 
option of said city at any time after Janu- 
ary ist, A. D. 1933, bearing interest from 
their date until paid, at the rate of six 
(6) per cent. per annum, payable semi- 
annually on the first days of January and 
July, respectively, in each year, both prin- 
cipal thereof and interest thereon payable 
at the National Bank of Commerce, in the 
City and State of New York, U. S. A. 

PUBLIC NOTICE IS HEREBY GIVEN that 
the bonds aforesaid will, at the council 
chambers in the City Hall in said City, 
on Monday, to wit: the 25th day of March, 
A. D. 1918, at the hour of 8 o’clock P. M., 
at public auction, be sold to the bidder 
offering the highest price therefor. 


At said public auction, the successful 
bidder will be required to deposit with 
the undersigned clerk a certified check pay- 
able to his order in the sum of $3,500.00, 
which check shall be held by the city and 
forfeited to it should the purchaser fail 
to take up and pay for said bonds when 
presented to him. 

By order of the Council of the City of 
Scobey, of Sheridan County, Montana, made 
this 11th day of February, A. D. 1918. 

SID BENNETT, 

(Seal) Mayor. 

Attest: 

J. C. JACKSON, 
City Clerk. 








STATE OF NORTH CAROLINA 
TREASURY DEPARTMENT 


Raleigh, March 4, 1918. 
NOTICE OF SALE 


Sealed proposals will be received 
by me as State Treasurer of North 
Carolina, at this office, in Raleigh, 
North Carolina, until April 1st, 
noon, for the purchase of all or any 
part of the following Bonds: 


$500,000.00 Permanent Im- 
a Bonds dated 
uly 1, 1918, as follows: 


$100,000.00 Mature July 1, 1928 
100,000.00 . July 1, 1929 
100,000.00 . July 1, 1930 
100,000.00 . July 1, 1931 
100,000.00 “ — July 1, 1932 


The Bonds will be sold at par to 
the person bidding the lowest rate 
of interest not exceeding 4%. 


Bonds paid for in full on April 
Ist will be exempted from all tax- 
ation, including income, and also 
when constituting a part of the sur- 
plus of any bank, trust company or 
other corporation. 


Apply to me for blanks 
which to bid. 


- B. R. LACY, State Treasurer. 


upon 
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NEW YORK STOCKS. 


N. ¥. STOCK EXCHANGE PRICES. 

The stock market at the close of the 
week once more looks like a real bull 
affair, but the backing and filling has 
been so even that average prices are 
about where they were a week 
ago. Friday’s sharp rise cancelled 
what would otherwise have been an 
average loss of about a point. Friday’s 
prices: 





just 


High. Low. Close. 
70% 70% 
1% 861% 
1% 1% 
25% aise 
81 
40% 
78% 
31 


American Beet Sugar 4 81 

American Can.. 

American Car & Foundry 

American Cotton Oil 

American Cotton Oil pfd 

American Express 

*American Hide & Leather pfd 

American 

American Linseed pfd 

American Locomotive 

American —— pfd 

American Malt 

American Smelting . 

American Smelting pid 

American 8 

American Sumatra 

American Tel. & Tel. 

American Woolen 

Am, W. P. pfd 

American Zinc 
62% 6354 
844% 86 
81% 82 

Atl 6S ew. ‘I % 112% 113% 

Baldwin Locomotive 77% 7634 774% 

Baltimore & Ohio 5314 54% 

Barrett Co. pfd 101% 101% 


Bethlehem Steel B 
Bethlehem Steel pfd ctfs 
Brooklyn Rapid Transit 
Burns Bros 
Butte & Super! 20 21% 
Canadian Pacific Ye 145% 146% 
Central Leather 71% 71% 
Chandler Motor 87 87 87% 
Chesapeake & Ohio ais 553% 57% 
Chicago, Mil. & St. Paul 43%, 42 435% 
Chicago, Mil. & St. Paul, pfd. i 35% 76 
ons eS N. W. 923% 9234 
R. 1. & P eces 20% 21% 
Ghats Copper 16 
*Chino Con. Copper .........-- 413% 
Col. Fuel & Iron 391% 
Col. Gas & Elec 334% 
Consolidated Gas 88 
Corn Products 354% 
Corn Products pfd 9614 
Crucible Steel 64% 
Cuba Cane Sugar 31% 32 
Delaware & Hudson 110 110% 
Domes Mines g 84% 8Y 
oe. Securities 3954. 40 
14% 15% 
2654 27% 


130% 140% 
1 124% 12: 514 
“4 441% 444% 
28 293% 


Eri 
Brie Ist pfd. 
Erie 2d pfd.. 
*General Electric 
General Motors . 
Goodrich 
Gt. Nor. Ore Sub 
Inspiration Copper. .......... f f 
Int. Mer. M ¢ 3 2834 
Int. Mer. ~ PEG... 02.0 cence ang 
Int. t 
Int. Nickel 
Kansas City Southern 
Kennecott Co 
Lackawanna 
Mexican Petroleum 
Midvale Steel 
Missseuri Pacific 
*Nevada Coa. Copper 
New York Air Brake 
Central 


Pacific Mail...... 
Pennsylvania 

Pierce Arrow Motor 
Pittsburgh Coal 
Pressed Steel Car 
*Ray Con. C 
Reading 

Republic Tron & Steel 
Sinclair Oil 

Seuthern Pacific 
Southern Railway 
Studebaker 

Superior Steel 

Texas Company 
Third Avenue........ ey er ; 
Tobacco Products 


g 
12114 12214 
56 «BG 
46 46 
91% 921% 
109% 110 

9% 


Western Maryland 
me Union ve. 
estinghouse. . 
W. &L. E. 
Willys-Overiana oe i 
Woolworth ° 


Ex. Div. 





CURRENT QUOTAT IONS 





STANDARD OIL ISSUES. 
Carl H. Pforzheimer & Co., 25 Broad St., 
N. Y. City. 


Bid. Asked. 
Anglo-American Oil Co. Ltd... 12% 12% 
Atlantic Refining Co. 890 915 
Buckeye Pipe Line. 
Chesebrough Mfg Co cons 
Crescent Pipe Line Co 
Cumberland Pipe Line Co..... 
Eureka Pipe Line Co 
Galena-Signal Oil Co pfd........ 
Galena-Signal Oil Co com...... 133 
Illinois Pipe Line Co 185 
Indiana Pipe Line Co......... 94 
National Transit Co. 
New York Transit Co......... 
Northern Pipe Line Co 04 
Ohio Oil Co. setgeacoseseseees iE 
Penn-Mex Fuel Co. 
Pierce Oil Corp. 
Pierce Oil Corp Conv 6s, 1924... 
Prairie Oil & Gas Co........... 47 
Prairie Pipe Line Co 
Southern Pipe Line Co 
South Penn Oil Co............. § 
Standard Oil Co of California. .2 
Standard Oil Co of Indiana... .630 
Standard Oil Co of Kansas..... 44 
Standard Oil Co of Nebraska... 
Standard Oil Co of New York.. 
Standard Oil Co of Ohio 3 





MISCELLANEOUS OIL COMPANTES 
B 


Cosden & Co. 

Elk Basin Petroleum Co 
Houston Oil Co com. 
Imperial Oil Co, Ltd 
Magnolia Petroleum Co. 
Merritt Oil Corp. 
Midwest Refining Co. 
Northwest Oil Co. 
Sapulpa Refining Co. 





PUBLIC UTILITY SECURITIES, 
H. F. McConnell & Co., Members N. Y. Stock 
Exchange, 25 Pine St., N. Y. City. 
Bid. 
Amer Light & Trac com....... 208 
Amer Light & Trac pfd........ 96 
Adirondack Elee Pr com baa) 
*Amer Gas & Elec pfd......... 39% 
Amer Public Utilities com 
Amer Public Utilities pfd...... 57 
Amer Waterworks Elec 
Amer W W & E par pfd 
Amer W W & E Ist pfd........ § 
Carolina Pr & Light com....... 
Carolina Pr & Light pfd 
Cities Service com 
Cities Service pfd 
Commonwealth Pr Ry & Lt com 2 
Commonwealth Pr Ry & Lt pfd 
Fedéral Light & Trac com 
Federal Light & Trac pfd 
Northern Ontario Lt & Pr com. 
Northern Ontario Lt & Pr pfd. 5 5 
Northern States Power com 
Pacific Gas & Electric com..... f 
Pacific Gas & Electric pfd. 
Republic Ry & Light Co com. . 
Republic Ry & Light Co pid... 58 
*Standard Gas & Elec com. . 6 
*Standard Gas & Electric pfd. <a 
Tennessee Ry, Light & Pr com. 2 
Tennessee Ry, Light & Pr pfd.. 8 
United Light & Rys com.......- 28 
United Light & Rys 1st pfd.... 62 


ad Par value $50. 





CHAIN STORES SECURITIES. 

Merrill, Lynch & Co., Members N. Y. Stock 

Exchange, 7 Wall St. 
_. Asked. 

Atlantic & Pac Tea Co pfd 100 : 

Jones Bros 2214 

Kresge com. 

Kresge pfd. 

S H Kress com. 

“Se Oe) rere rr, 99 

McCrory com. 19 

McCrory pfd. 

Woolworth com. 

Woolworth pfd. 

Spicer com. 

Spicer pfd. 

Edmunds & Jones com. 

Edmunds & Jones pfd. 


INDUSTRIAL STOCKS, 
Morton Leceee, & Co., a reais Bldg., 
N. Y. City 


Bid. Asked. 
Amer Cyanimid com. 25 5 
Amer Cyanimid pfd. 6 
Eastman Kodak com. 

Eastman Kodak pfd. 

Empire Steel & Iron com...... ‘ 
Empire Steel & Iron pfd 
Ingersoll-Rand com. 
Ingersoll-Rand pfd. 

A B Kirschbaum com. 

Atlantic Steel com 

Charcoal 

Charcoal Tron pfd. 

Otto Eisenlohr & Bro com 

Otto Eisenlohr & Bro pfd...... ¢ 
Hale Kilburn pfd. 2 
Burroughs Adding Machine ....2! 
By Products Coke. 13 
Semet Solvay. 





FRIDAY’S NEW YORK CURB. 

PO High. a 4 Close. 
xp 95% 

Aetna Exp pfd. " >" 
Big Ledge. 
Brit-Am To new 
Chevrolet Motor. 
Cosden & Co. .. 
Elk Basin. 
Glenrock Oil. 
Jerome Verde, 
Kresge Stores. 
Mason Valley. 
Maxim Mun. 
Merritt Oil. . 
Met Petrol. 


Northwest Oil. 
Oklahoma Ref. 
Republic Motors. 
Sapulpa Ref. 
Standard Motor. 
Smith Motor. 
Submarine Corp. 
United Motors. 
United Steamships. 
United Verde Ext. 
Victoria Oil, 
Wright Martin. 
Yukon Gold. 


Am = & T 6s, 1919... 98% 98% 98% 
97% 
95, 
99% 
997% 
424, 
msl, 


Gen Elec 7 

Gen Elec 6s, 1920. .///!: of 
Russ Gov 6s. 42 
West’house 6s, . 98% 


1919... 98%, 








FOREIGN GOVERNMENT BONDS. 
C. F. Childs & Co., 120 B'way, N. Y. City. 
Bid. Asked. 
Amer For Secured....... 5% 9% 
Anglo French 9F 89%, 
f By, 
Cuban Int Ann $ 86 
French Sec ~% WY 
French Int 3° 143 
Great Brit & Ireland Sec.... 98% 
Breat Brit & Ireland Sec. 9% 
Great Brit & Ireland Sec..... : 25% 
Great Brit & Ireland Sec Convt 8% 99 
Japanese Sterl t ROY, so, 
Japanese Sterl ¢ 90 
Japanese Sterl t ne 
Paris Ext 5Y, 8%, 
Russian ¥ 7 43 
Russian Tnt ‘ R7 
Russian Ext i 39 


160%, 

LIBERTY BONDS. 
Bid. Asked. Close. 
1932-1947...... 97.40 97.44 97.40 
1932-1947 96.20 96.26 96.26 
i S|) 96.20 96.24 98.20 


Ist 3%s, 
Ist 4s, 
2d 4s, 





U. S. GOVERNMENT BONDS. 

Childs & Co., 120 B’way, N. Y. City. 
Bid. Asked. 

oe | a rn 971% 98 

Consols 2s coup 

Old 3s red 


Old 4s rgd 105, 
Old 4s coup 1051, 
Panama 2s 9 98 
Panama 2s § 98 
Panama 3s 86 
Panama 3s coup 3 86 
Conversion 3s coup 86 
EN a ee ea 97.60 97.70 
Liberty 344s coup............. 97.60 97.70 
oS YO eee 96.40 96.60 
PO ee eer eee 96.40 96.60 
Liberty Conv 4s red 2... 96.40 96.60 
SO a a eee ae 96.40 96.60 
Philippine 4s 9 
Hawaiian 4s nf 98 


CG. ¥. 





COTTON RANGE FOR WEEK ENDING 
MARCH 7. 
Johnston Storm & Co., 27 William St., N. Y. 
City. 
High. Low. 
basis, middling. 33.60 32.70 


CONTRACTS. 


Close. 


Spot Cot, 33.20 


March 
May 
July. 
October. 
December. 


31.54 32.18 
31.08 31: 

30.65 31.16 
29.62 29.98 
29.49 29.77 





PUBLIC UTILITY SECURITIES. 
MacQuoid & Coady, 14 Wall St., Y. City, 
Members of New York Stock Exchange. 


Amer Gas & Elec com 

Amer Gas & Elec pfd 

Amer Light & Tr com......... 207 
Amer Light & Tr pfd.......... 96 
Amer Power & Light com 

Amer Power & Light pfd. 4 
Amer Water Wks El! Ist pfd.. 5 
City Service com 2 
City Service pfd. 7 
Commonwealth Pr Ry Lt pfd.. 
Pacific Gas & El com 3 
Pacific Gas & El! pfd. 

Republic Rv & Lt pfd. 

Tennessee Ry Lt & Pr com.... 
Tennessee Ry Lt & Pr pfd 
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ADVERTISING TALK---NUMBER ONE 





Hitting The Right Trail 


Financial advertising is intensive publicity. 
Therein it differs from advertising of a general 
nature for which circulation can be bought in 
quantity. Successful financial advertising re- 
quires class above everything else; class of 
circulation, character of copy and typography. 
It is class throughout. 


Our agency performs for you this very kind 
of service. All of our attention and ability for 
many years has been concentrated upon pro- 
ducing successful financial advertising of an 
exceptional character. So, when you call our 
agency into your service you have at your 
command the results of more than twenty 
years’ experience in all branches of financial 
advertising. 


When one does something exceptionally well 
it is not long before it is generally discovered. 
In a large measure this explains the leadership 
our agency has attained among financial ad- 
vertisers. We number among our clients nu- 
merous representative bankers, brokers and 
corporations whose names we shall be pleased 
to furnish upon request. We can serve you 
equally well and as profitably. 


Hit the Right Trail 


If you wish to hit the right trail to profitable 
publicity without expensive experimenting you 
will find it to your advantage to send for our 
booklet explaining how bankers, brokers and 
corporations can increase their business. It is 
well worth sending for. 


RUDOLPH GUENTHER, Inc. 


Specialists in Financial Advertising 


25 Broad Street, New York 
Telephone: Broad 266 and 267 


Send for Special Booklet 














One Hundred and Forty-Two Years 
of Labor and Struggle 


HE American people fought their first battles for liberty 
and the rights of self-government one hundred and forty- 


two years ago. 


At that time and for many years there- 
after, their realization of their national 
aspirations and of the goal toward which 
they were really striving was vague and 
indistinct. But step by step they struggled 
onward and upward toward a light which 
grew clearer as their eyes and minds 
slowly opened to its significance. Today, 
as a result of their struggles and their sac- 
rifices, we possess and enjoy our priceless 
American institutions. 


These institutions must be preserved. The 
structure so laboriously reared in these 
one hundred and forty-two years will be 
utterly destroyed if we do not spring to 
its defense with every atom of our energy 
and determination. This is not a situation 
which may be trifled with, or evaded, or 
put off. It is one which must be met now 
—today—no matter what sacrifices it may 
entail, or what the cost may be. 


The immediate need is the investment of our money in 


LIBERTY BONDS 


LIBERTY LOAN COMMITTEE 
Second Federal Reserve District 
120 Broadway, New York City 
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